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Che Economist. 
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THE MONEY MARKET. 


MERE has been a further decline in rates this week, best 
three months’ bills being quoted at 13 per cent. It is to 
be hoped, however, that the fall has now reached its limit. 
If the Bank return be compared with that for the corre- 
sponding week of last year, it will be seen that both the 
stock of bullion and the reserve are now about £1,200,000 
smaller than they then were. Nor is thisall. Then gold was 
flowing into the Bank from abroad very freely. ‘The influx 
during May, 1289, was about 1} millions, so that the Bank 
was growing in strength week by week. Now, however, the 
current is in the opposite direction. There is no big drain of 
gold, but the metal is dribbling away to the Continent 
in small amounts, and every drop in rates here tends 
to accentuate the movement. Remembering, then, 
that, although the Bank had a larger stock of gold at 
this time last year, and was otherwise in a better position 


than it now is, yet the early autumn found us with a 4 per 
cent. rate, which had to be quickly raised to 5 per cent., it 
is impossible not to regard with some misgivings the present 
downward tendency of rates. Of course, the circumstances 
of no two years are exactly similar. Last year, for instance, 
the home demand for money was exceptionally strong. 
Trade was booming, and there was extraordinary activity 
in the promoting of new industrial and other enterprises. 
There was consequently a large expansion of the home 
circulation, and a considerable conversion of floating 
into fixed capital. Now trade, although it has not 
ceased to grow, is not growing with anything like 
the same rapidity, and our new capital commitments are 
on a much more moderate scale. There is reason, 
therefore, to believe that our home requirements will be 
more moderate than they were a year ago. On the 
other hand, however, there is the relative weakness of the 
Bank and the adverse position of the foreign exchanges to 
be taken into account, as well as the possibility of gold 
being taken hence in large amounts for Argentina, if the 
loan negotiations now in progress are brought to a successful 
issue. It is impossible, therefore, not to fear that any 
lowering of rates now must lead later on to something like 
the same state of stringency that prevailed last autumn, 
and to wish that rates might be maintained. But, of course, 
bill-brokers do not take long views of the market. Their 
object is to make the best of present conditions and let the 
future take care of itself ; and it is to enable them the better 
to do this that the discount houses have reduced their rates 
of interest on deposits to 1 per cent. for money at call, and 
1} per cent. for deposits at notice. 


Subjoined is our usual table of rates :-— 
BANK RATE and MARKET RATE 
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course be for the Ministry to frankly admit that they had 
made a miscalculation of the legislative opportunities at 
their command, and abandon the compensation clauses ? 
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el yon No doubt the more timid supporters of the Governmert 

With Paris Lo _* 4 ah BB . _* will urge in objection to this course, that the latter have 
” Berlin... ie | 2 ‘ —-} |— 7 | - gone too far to retreat, and that they have now no option 
—— °C roe we Pra but to stand or fall by their scheme. ‘The Ministry,” 
"callmoney — 19 | — 4! —-2 | — a | — 2 


runs the argument, “‘ would be discredited by such a change 
of front, and the triumph afforded to the Opposition might 
have serious results in the country.” Such arguments 
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night Ago.| Ago. Ago. as these are, we know, very commonly adduced in favour 

Per Mille. | Per Mille. | Per Mille. | Per Mille. Permine. | Of sticking to a mistaken line of policy when it has once 

France .........../"3 agst.us | “2jagstus| *2}agst us| *3 agst us *2pagst us been adopted, but for all that, we believe them to be utterly 

cam le ams | eset Fees ft et ee efaget us fallacious. In private life, no individual suffers any loss 
New York........| Ibagst.us | 1 agstus| § forus | 1} for us 2) for us 


of credit or esteem for abandoning a false position which 
has been taken up wnadvisedly. On the contrary, people 
are apt to regard the fact that a man knows when to retreat 
——— === as a sure sign of prudence and common sense. No 

_| general is thought less well of because, finding that the 
SES COTE en) ae See LOT Coen cause for which he is fighting will be best served 


Ir is very much to be feared that unless the Government y, he orders the execution of a movement to the 


* This is the nominal exchange, and makes no allowance for the premium on 
old which is charged by the Bank of France. 





reconsider the position they have taken up in regard | year, “Only weak and short-sighted people are afraid of 
to the licen ing question, the present Session may end in a admitting a mistake, or of abandoning things which have 
legislative fiasco. Nothing could possibly be better than | become impossible for those which are possible. If the 
the position of the Ministry in regard to what we may present Ministry shrinks from giving up their licensing pro- 
term the essentials of the political situation. They have posals merely because they are afraid of being told they are 
not during their four years of office incurred the shghtest inconsistent, or that they have been‘forced to yield to their 
loss of popular favour in the country, nor are there apparent opponents, they will be displaying signs of weakness, which 
the very least symptoms that the alliance between them happily have, up till now, been absent from their conduct. 
and the Liberal Unionists has been strained or weakened. | Hitherto they have shown themselves able to win popular 
Again, the results of their previous legislative and adminis- approval by prudent concessions. When on a previous 
trative acts have begun to tell in their favour, the excellent | oeeasion they were in danger of becoming involved ina 
working of the Local Government Act and the success of slough of Parliamentary perplexities over this very same 
their fiscal policy having contributed in a high degree to question, a timely withdrawal of their scheme saved 
strengthen them with the electorate. Then, too, the| them from a considerable amount of embarrassment. If 
marked improvement which has taken place in the condi- | \fr Ritchie, instead of throwing overboard the licensing 
tion of Ireland has shown that the main contention of the | clauses of the Local Government Bill, had attempted to 
Unionists is not without foundation. Lastly, the great | retain them, he would in all probability have ruined his 
agrarian measure which the Government introduced this | measure. As it was, the Government, instead of losing 
Session is evidently destined to meet with comparatively | eredit—as was, of course, predicted at the time—gained 
little opposition of a dangerous character. Yet, in spite of ereatly in popular estimation, and proved to the 
the favourable position which the Government thus country that they knew how to retreat as well as how 
occupies, there seems grave reason to fear that the advan- | to fight. In the same way, Ministers, when they 
tages they have secured by wise policy and sound states- yielded to the agitation raised over the van and wheel tax, 
manship may be imperilled by a piece of bad tactics. Since | showed that an Administration is not shaken by giving 
Easter public business has been well-nigh at a standstill, way to superior force. On neither of these occasions were 
and unless the line is soon cleared, it is ditticult to see how they even temporarily embarrassed by their change of 
a complete Parliamentary deadlock is to be avoided. front. Even now, and at the eleventh honr, if they 
The acceptance by Mr Goschen of Mr Healy's amend- | abandon the licensing clauses, and reserve the matter for 
ment, pledging the Government to pass this Session | further consideration, they will suffer no real loss of popu- 
the Bills by which the new duties imposed by the larity or strength either in the House or the country. In 
Customs and Inland Revenue Act are to be allocated, | 4 fortnight the whole matter will be forgotten, or remem- 
has been spoken of in some quarters as if it made it | bered only as a proof of Ministerial sagacity. By obliging 
impossible for Ministers to drop their licensing pro- | the teetotallers and the liquor interest to fight out their 
‘posals. In reality, the incident in no sense renders | battles on another oceasion, the Government will ensure a 
it necessary for them to go on with the scheme, | yseful and creditable Session. By persisting, however, m 
which has already caused so much difficulty and incon- | their present schemes, they are, as we have said above, 
venience. Indeed, it seems to us that the pledge ought running no small risk of bringing about a complete Parlia- 
rather to operate in favour of the policy of abandoning the mentary deadlock. 
attempt to solve the liquor question this Session. The 
Government have committed themselves to an undertaking 
to appropriate, in some form or other, the money raised. 
It behoves them, therefore, to fix upon a scheme of alloca- 
tion which will not interfere with their other and admit- 
tedly more important legislative proposals. They have a long 
list of measures, headed by the Land Purchase Bill and the 
‘Tithe Bill, which they are anxious to pass into law, andif these 
are not to be endangered by the pledge that the Bill appro- 
a the money intended for the County Councils and 
{unicipalities shall have precedence of all other measures, 
they must make their plan of allocation generally accep- 
table to the House of Commons. But this they can only 
do in one way—by dropping the licensing clauses. Were 
that done, the Bill would pass with comparative ease, and 
the ground would be cleared for the Land Purchase Bill. 
If the Government had not resolved to give precedence to 
the Bill which contains the licensing clauses, they might 








THE GERMAN EMPEROR AT KONIGSBERG. 


Tur future of Europe is so deeply interested in the use 
the German Emperor may make of the immense powers 
which events have placed in his hands, that we make oe 
apology for dwelling on the evidences reported from ad 

time as to his inner character and motives of action. They 
are not all satisfactory. No one doubts his possession 0 
great energy, much courage, and unusual self-confidens?, 
a self-confidence revealed to the whole world by he 
dismissal of Prince Bismarck ; and few will dispute that 

is actuated in an unusual degree by regard for his peo 
His action in the Labour Question may have been dicta 
in part by policy, and in part by that wish to — 
original position which is one of the modern forms 
kingly vanity, but it showed also a sincere desire 


an 
of 


have waited to see whether they could not pass that | improve the position of the artisan classes, whom — 
measure in spite of the tactics of the Opposition. As it is, | Bismarck, in his recently-reported conversations, & still 
they can only persist at the risk of injuring their other | too completely to the capitalists. ‘There 18, however, ; 
Bills, Under the circumstances, then, would not the wisest | much doubt as to the soundness of the Emperors J 
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ment, and it is certainly not dissipated by his speeches of 
the 14th and 16th inst. at Konigsberg, _the reports of 
which, we confess, we did not at first believe. They are, 
however, correct ; for, although they have created much 
excitement in Russia, they have not been explained away. 
Onthe 14th, the Emperor was addressing the principal citizens 
of Kénigsberg,and appears to have been excited by the recep- 
tion they gave him, for at the conclusion of the banquet he 
said, “I raise my glass and drink to the welfare and pro- 
rity of the province of East Prussia. May it increase and 
ourish ; may it be saved from war and times of war! 
But should it be God’s will that I should be called upon 
to defend myself and to guard my frontiers, the enemy will 
1| find the sword of East Prussia not less keen than it was 
in 1870.’ And on the 16th inst. he said to the notables of 
East Prussia: “ Kénigsberg has acquired an important 
Jace in our whole modern life, owing to the fact that it was 
ere, in the Palace church, that the late Emperor William I. 
\lagain proclaimed before the whole world his kingship by 
{| the grace of God. ‘This ‘kingship by the grace of God’ 
|| expresses the fact that we Hohenzollerns accept our crown 
only from Heaven, and are responsible to Heaven for the 
performance of its duties. I, too, am animated by this 
\| view, and am resolved to act and to govern on this prin- 
{| ciple. The King of Prussia stands so high above parties 
|| and party conflict, that, seeking the best interests of all, he 
j\is in a position to make the welfare of every individual 
and every province in his kingdom his care. He is able to 
maintain peace, and I feel that those who should venture 
to break the peace will not be spared a lesson which they 
}| will not forget for a hundred years. You must only have 
peer if everything is not done at once. One thing, 
owever, | promise you. I shall let no one touch the 
province, and if it should be attempted, my sovereignty 
jjwill place itself as a rocher de bronze in the way.” 
These are hardly prudent, or even sensible, utterances. No 
one, no German especialiy, doubts for a moment that if 
East Prussia were invaded the Emperor would defend it 
energetically ; and as the province can be invaded only by 
a Russian army, to say it thus publicly is to offer a sort of 
defiance to St Petersburg. hat would not matter much if 
{| Russia were an ordinary State, governed by civilians, but 
{| the army is there so powerful, and so jealous of the reputa- 
|| tion acquired by its German rival, that the speech will 
j| sound to Russian officers like a challenge, and increase con- 
siderably the military readiness, already too great, to try 
}| whether the German army is so undeniably the first in the 
{| world. It is injudicious in Emperors, however powerful, to 
ve such provocations, for they bring war nearer, while they 
o not to any perceptible extent increase the readiness of 
|| their own people to bear any necessary sacrifices. hat 
readiness was perfect before, and the German character is 
too solid to need any stimulus to devotion from eloquence 
1 such as this, which in its essence is rather of the French 
|| type. We do not suspect the German Emperor of brag- 
j| ging, but he desires peace, and when war is not sought, 
, ri about what all men know is the best proof of resolu- 
on. 
The Russian papers, which are demi-official, have taken 
{| Up these sentences with much warmth, but the remainder 
are perhaps even more important to Europe. It is just 
|| Possible, remembering the history of Prussia, that they are 
ony meant to reassert the perfectly just claim of the 
Hohenzollerns to have made for themselves the kingdom of 
Which they are so prond ; but it is much more probable 
that they express the Emperor’s personal convictions. If so, 
they mean that in his judgment he does not reign by the will 
of his people at all, but holds his power by what theologians 
used to call “Divine Right,” that is, as a gift entrusted to 
im by God, for his use of which he is responsible to God 
Only. That is, of course, in a sense, true of all magistrates 
Whatever, judges, or presidents, no less than kings ; but in 
sense in which the Emperor uses it, it involves a claim 
0 autocracy. His power being Divine, his people have no 
night to control it, or to discuss it, or, in fact, to do any- 
thing aoe obey it. Their King is appointed to govern 
them _and he will do it with their agreement if they 
A disposed to agree, but if not, then without it. 
$ at ‘is a most imprudent sentence, for two reasons, 
one of which we give below, while the other is, that it 
‘8 INconsistent with the facts. The Kings of Prussia 


region of fact, especially in Germany, 
people really wish for a strong Executive, but are sensitive 





the Twelfth of Sweden. é 
a great king, and personal magic besides so ‘great, that in” 
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possess large powers, and especially an almost exclusive 
power of initiative, but they are still constitutional 
kings, bound to obey the laws, and bound also in many 
important respects to consult, and even to obey, the 
will of their people. Even Prince Bismarck acknowledged 
publicly in Parliament that his master had no right, 
and claimed no right, to impose taxes of his own authority, 
and the King, as Emperor, is at this very moment asking 
his people’s permission, to be expressed by the formal votes 
of their representatives, to add to the number of his 
soldiers present with the colours. His Majesty, therefore, 
whether reigning by the grace of God or not, does not 
rule by that grace alone, and is inaccurate when he 
employs expressions which imply a claim to absolute 
power. He only provokes his subjects, and _nullifies 
much of the popularity which he has obtained by his 
professed readiness to consult Parliament, and to adopt 
good suggestions from whatever quarter they may come. 
{t is bad kingeraft to use such words, and so create the 
impression that however well intentioned the King may be 
he concedes liberty only by his own will, and that when- 
ever he and his subjects differ, he can change his course 
from thatof the Liberal King to that of the hereditary despot. 
They do not strengthen the loyalty of those devoted to the 
Throne, while they raise in the minds of all opposed to it— 
and especially of all Democrats and Socialists—an impres- 
sion that no compromise with kings is possible ; that the 
most, benevolent among them claim all power, and that the 
only solid security for their subjects consists in a limita- 
tion of their attributes. A wise king in our day, if anxious 
to rule, will keep his claims as much as possible within the 
where the 


under the charge that, with all their claims to civilisation 


and freedom, they are no more a self-governing people than 


the’ Russians. Even soldiers scarcely like to hear their 
generals exaggerate their authority, and prefer to speak of 
“discipline” and “ duty,” and not only of their leader's 
will. 

There is, however, another aspect of these speeches 
which is much more serious. Words do not alter facts, 
though they may conceal them, but they do reveal 
character, and these words seem to show that the Emperor 
feels, in some degree at all events, the intoxication of 
power, that he revels a little in his own greatness, and is 
anxious to make it plain that he has no sort of superior, 
not even the impersonal one, the State, which most kings 
push forward to the front. ‘There is something of exalta- 
tion about them, such as we often see in men who have 
achieved a marked success, but are not in themselves really 
strong. We should begin to doubt of a soldier, or a states- 
man, or an author who publicly repudiated all earthly 
limits on his powers, and we do not know why kings should 
be exempted from the same necessity of reticence. Many 
strong men are not humble at heart, though it is 
customary to imagine they are, but usually only the 
weak express their inner pride, or exult publicly be- 
cause they stand nearer to Heaven than other men do. 
No doubt, all princes are proud, for they are flattered from 
early youth, and this prince has been flattered even by 
events, and by great men who are not his subjects, but then 
princes are also educated in self-restraint, and especially a 
self-restraint in all their public utterances. The words used 
show, we think, a liability in the Emperor to be carried 
away by his own thoughts about himself and his position, 
and that is a dangerous liability in a man who disposes of 
forces so immense. It is too soon to judge even yet, but 
we should like to read a speech fromthe Emperor showing & 
clearer perception of the difficulties before him, and a 
stronger grasp of the fact that something more is needed 
for success than energy, industry, and will. Those qualities 
goa great way, no doubt, especially in ruling men, but 
insight is needed too, and some degree of perception of the 
truths on the opposite side. Men are no more statesmen 
‘by grace of God” than they are engineers, and a king 
without great advisers is in especial danger of believing 
that the kingship itself will teach him, as well as 
him means. Of all men who ever lived, per the one 
who believed most ee his Right Divine was Charles 

e had every quality that makes 
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the darkest hour of misfortune he was never deserted ; but 
he wrecked his kingdom nevertheless. ‘The German 
Emperor has not his tendency to lose his head, but if he 
has not something of the Swede’s rashness, and a little also 
of his vainglory, he is doing himself injustice in his 
frequent speeches. 








THE TRUSTEE SAVINGS BANKS BILL. 


In his Bill to amend the law relating to Trustee Savings 
Banks, Mr Goschen has followed pretty closely the recom- 
mendations of the Select Committee who reported upon the 
subject last Session. ‘The Bill proposes the establishment 
of an Inspection Committee, the composition of which is 
to be determined later on, but which is to consist appa- 
rently of persons who are willing to do the work gratui- 
tously, since there is no provision for any payment bei ng 
made to them. This Committee is to “ appoint persons to 
“ inspect the books and accounts of trustee savings banks, 
“and to examine and ascertain with respect to each bank 
“ whether the bank has complied with the requirements 
“of the Acts and rules relating to the bank and the 
“conduct of its business;” every bank being bound 
to give all due facilities for enabling such inspection 
or examination to be made. ‘The expenses of these 
examiners are to be defrayed to the extent of £6,000 a 
year out of the interest earned by the National Debt Com- 


missioners in respect of the separate surplus fund which 
has accrued under the Savings Banks Act, 1863; and if 
their expenses exceed that amount, the deficiency is to be 
made good by levying a contribution from all trustee 
savings banks at the rate of not more than 3d per £100 of 
their invested funds. ‘The examiners are to report to the 
Inspecting Committee any case of default on the part of a 
bank in giving full effect to the requirements of the Acts. 
The Committee may then call upon the bank to remedy 
the default within a specified time, and if it fails to do so, 
they are to report the matter to the National Debt 
Commissioners, who may, in their discretion, close the 
account of the bank, or report the matter to the ‘Treasury, 
with aview toaction being taken against those responsible, or 
follow both these courses. ‘The Committee are also 
empowered to amend the rules of any bank that appear to 
them insufficient for the purpose of maintaining a proper 
audit. While, however, there is to be all this additional 
supervision of the banks, they are forbidden to designate 
or describe themselves in any manner which imports that 
the Government is responsible or liable to depositors for the 
safe keeping of their money, and they are to be bound 
to stamp on the cover of every pass book used after the 
commencement of the Act a notice to the effect that the 
Government is not so responsible or liable. 

When the report of the Select Committee was published, 
we ventured to express a doubt as to whether legislation on 
the lines recommended would be productive of good,and this 
doubt the Government Bill is not calculated to dispel. In 
the first place, it is very doubtful whether the system of 
inspection it is proposed to institute would afford any 
real protection to depositors. At present there are 
upwards of 300 trustee banks carrying on_ business, 
and what probability is there of a few examiners being able 
to exercise so close and continuous a supervision over all 
those banks as would effectually protect depositors against 
the recurrence of such malpractices as they have recently 
suffered from? It is quite true that under no system can 
complete immunity from losses occasioned by fraud be 
secured. That, however, is a truism which does not apply 
in this instance, because depositors have in the Post-athos 
savings banks what, so far as they are concerned, is absolute 
security, for if losses are sustained, no portion of such loss 
can possibly fall upon them. And in our view, the worst 
feature of the legislation proposed is, that while failing to 
protect depositors, it is calculated to prevent them’ from 
availing themselves so freely as they would otherwise be 
di to do of the absolute security which the Post-office 
savings banks afford. The number of trustee banks has 
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lately been diminishing, from two causes, the one being that 
the confidence of depositors in them has been badly shaken, 
and the other that trustees have had their eyes opened to 
the seriousness of the responsibilities that rest upon them, 
If it were absolutely necessary that such responsilities 
should be incurred in order that habits of thrift amongst 
the poorer classes should be encouraged, there are plen 
of public-spirited and generous-minded men who would be 
ready to undertake them. But with the organisation of the 
Post-oflice working alongside of them, that necessity, however 
much it may have beex felt in the earlier days of the trustee 
banks no longer exists, and the consequence is, that it hag 
been becoming more and more difficult to find men of 
means willing to assume, or t» continue to hold, the onerous 
position of trustees. ‘Thus both depositors and trustees 
have of late been inclined to transfer their banking business 
to the Post-office. If, however, such a system of inspec- 
tion as that it is now proposed to establish were insti- 
tuted, a sense of false confidence would be begotten, 
Depositors in the trustee banks would think they had then 
no reason to fear further losses, because if anything were 
going wrong, the official examiners would be sure to dis- 
cover it, and insist upon its being put right, while trustees 
would argue that the intervention of the examiners had 
relieved them from liability, because if the examiners 
approved of the rules and the management of the banks, 
the trustees could not be held blameworthy if any 
breakdown occurred. In neither case would the new 
sense of security rest upon a sound foundation, but the 
effect would be to check the transference of the businesses 
of the trustee banks which has latterly been going on at an 
increasingly rapid rate. 

Of course, if the trustee banks could offer depositors 
greater advantages than the Post-office banks, then there 
would be some reason for seeking to maintain them. In 
the opinion of the Select Committee, however, only a very, 
few of them can lay claim to any such superiority. “The 
evidence before your Committee,” say they in their report, 
“tends to show that while in the case of the smaller 
banks, which are open for a few hours only in each week, 
such institutions do not in some respects afford facilities 
equal to those of the Post-oflice, yet the large banks, and 
especially those which are open every day of the week, 
compete on very favourable terms with the Post-office. It 
should be noted, however, that out of the 281 banks in 
England and Wales......... only 24 were open daily or an 
average of 25 hours per week.” Thus, the only banks 
which, from the public point of view, there is any advantage 
in preserving as separate organisations are the few ar 
banks. It would be better for all concerned if the smaller 
institutions were gradually merged in the Post-office ; and 
in regard to the larger banks, instead of tieing them down 
with stricter bonds of State control, it would be far better 
for the Government to separate itself from them entirely, and 
leave them to be conducted as purely private undertakings. 
hey are quite capable of managing their own affairs, and if, 
as we suggested when commenting upon the report of the 
Select Committee, they were given power to invest their 
funds, not in Government securities only, but in 
securities legally recognised as trustinvestments, they would 
be able to do far better for their customers than they can do 
at present. The larger banks have a special field of useful- 
ness, which they will be much better able to cultivate if 
left free to carry on their business in their own way, but 
as the Government are emphatic in disclaiming 
responsibility for the smaller banks which are excell 
the Post-office banks in regard to the facilities they affo 
as well as by the security they offer, it would be far better 
to provide for their gradual extinction than to indirectly 
maintain them by legislation calculated to create a delusive 
confidence in their stability. ; ‘ll 

In conclusion, it may be noted that a clause in the B 
seeks to increase the limit of deposits in the trustee 
to £200. Why this clause extending the powers of 
banks should be inserted in a Bill which has been intro- 
duced because the powers they already possess have 
been used with sufficient care, it is not easy to un . 
and some explanation of the apparent anomaly will have 
be given if the Bill is proceeded with, which, having at 
to the congested state of business in the House, appes*® 
present a somewhat remote contingency. 
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THE EGYPTIAN DEBT CONVERSION. 


Ix consenting to the conversion of the Egyptian debt, the 
French Government have imposed conditions which will 
revent either the Egyptian taxpayers or the Treasury from 
Seiving any immediate advantage from the operation. All 
that the Egyptian Government originally asked for was 
wer to convert the Privileged Debt, which now bears 
interest at the rate of 5 per cent., into 4 per cent. stock, 
which would have been merged in the Unified Debt. This 
conversion it was estimated would reduce the annual 
interest charge by nearly £200,000, and of this saving 
the taxpayers were to obtain the benefit. Whether the 
Egyptian Government had the right to carry through a com- 
pulsory conversion was a moot question. High legal 
authorities here who were consulted on the point held that 
the power did not exist, and that by their agreement with 
the bondholders the Government could not, without commit- 
ting a breach of faith, redeem the debt in any other way 
than by the operation of the sinking fund. All the Powers, 
however, France included, sustained the opposite view, and 
the conversion would have been effected had not France 
withheld her consent, not on financial, but on purely 
political grounds. ‘I'his action, however, placed her in an 
invidious position. In the eyes of the people of Ezypt she 
appeared as a Power who, for purposes of her own, was pre- 
venting them from enjoying a reduction of taxation which 
their rulers were able and anxious to effect. Naturally, 
therefore, she incurred a certain amount of odium, and it 


was no doubt mainly with a desire to get free from this that 


the French Government re-opened the negotiations which 
have resulted in the present conversion scheme. 

In deference to the wishes of the French Government, 
the original scheme has been modified in two essential 


features. In the first place, its scope has been extended; 
and secondly, the Egyptian ‘I'reasury is precluded from 


making any immediate use of the money saved by the 


reduction of the annual interest charge. ‘I'he loans now to 


have be dealt with are :— 


Present Amount. 





£ 
5 per Cent. Preference Stock .............. 22,296,800 
44 per Cent. Loan, 1888.................cccceees 2,254.900 
eee 8,537,500 
State Domain Mortgage Bonds........... ... 5,173,400 
38,312,600 


If the French Government had been content with thus 


extending the scope of the conversion, it would have done 
a good service to Egypt. The Egyptian Government would 


have been enabled, not only to realise a longer annual saving 


in the amount of the debt charge, but, what is even more 
important, it would have been given a free hand 
in dealing with the Domain and Daira lands, and, 
by dispensing with the special administrations that control 
them, have been put in a position to effect a much-needed 
reduction of expenditure. Had that been done, however, 
certain French officials would have been displaced, and tothis, 
regarding it apparently as a weakening of French influence, 
the French Government have refused to consent. ‘They 
insist, accordingly, that instead of all the debts being 
converted into one new stock, they shall be converted into 
ee new classes, representing, respectively, the Privileged 
debt, the Daira loan, and the Domain bonds, and further, 
all the arrangements resulting from the laws, decrees, 
and conventions now in force in regard to the special 
administrations, assignments, and guarantees shall remain 
in force. They further bind the Egyptian Government not 
to sell Domain lands to the value of more than £300,000 
& year, and stipulate that the Daira debt, whichis mainly 
he Jn France, and which is now redeemable under certain 
conditions, at 80, shall be converted at 85. 

Clogged with these conditions, the inclusion of the Daira 
and Domain loans in the conversion, instead of being an 
advantage to the Egyptian Treasury, is very much the 
reverse. But this is not all. Even the gain that will be 

from the conversion of the Privileged debt, and the 

1888 loan is not to be at the disposal of the Government. 
difference between the £1,247,000 at present assigned 
service of these loans and the amount required for 

service of the converted stocks is to be paid over to the 

| Commissioners of the Public Debt,and to be held in reserve 











until such time as the Powers have come to an agreement as 
tohow it is to be disposed of. Withwhat object thiscondition 
has been imposed it is easy to understand. France wishes 
to have a new pretext for interfering in Egyptian affairs, 
and thinks that the question of the disposal of the surplus 
reserve may be made to subserve her political ends. This is 
a somewhat petty policy for a great Power to adopt, and 
it 1s not at all likely to succeed in the end. But in the 
meanwhile the Egyptian taxpayers will suffer, and the 
only benetit to be derived from conversion is that it will 
demonstrate how great an improvement has been wrought 
in the financial condition of the country, and pave the 
way for other fiscal reforms in the near future. 


STOCK WATERING AND STOCK SPLITTING. 


THovuGH it is considered in the Stock Exchange that the 
prospects of the railway stock-watering Bills now before 
Parliament are good, the movements in market prices this 
week have not shown that buoyancy which might have been 
expected of them had this been looked upon as other than 
a holiday week. Still, there have been some sharp fluctua- 
tions in prices from day to day, and the adjournment of 
Parliament over Whitsuntide serves to prolong the uncer- 
tainty that surrounds the whole question. ‘Technically, 
the Caledonian Railway (Conversion of Stock) Bill and the 
London and South-Western Railway (Conversion of Stock) 
Bill are unopposed, and, it may be argued, they have no 
concern with others than their own shareholders, But to 
sanction them would be to establish something like a 
precedent, for, although in years past stocks have been 
‘watered ’—that is, conversions have been made into 
stocks of larger amount—special reasons have been 
assigned for those particular waterings, such as_ the 
amalgamation of stocks carrying different rates of 
interest, or the capitalisation of contingent rights. But 
if these Bills are passed, it will henceforth be impossible to 
prevent similar waterings by other companies, and the 
ordirary capitals of all our home railways may nominally 
be doubled, with nothing, in the shape of works or cash, to 
show for it. As the ordinary stocks affected represent 
some £320,000,000, the matter is a sufficiently material 
one for us to return to its consideration while the whole 
question is before the Select Committee. 

It should be borne in mind that it is already within the 
powers of every Home railway company to divide its 
ordinary stock into preferred and deferred stocks. By the 
Regulation of Railways Act 1868 it was enacted. :— 

‘“(b) Any company which in the year immediately pre- 
ceding has paid a dividend on its ordinary stock of not 
less than three pounds per centum per annum may, pursu- 
ant to the resolution of an extraordinary general meeting, 
divide its paid-up ordinary stock into two classes, to be 
and to be called the one preferred ordinary stock and the 
other deferred ordinary stock......... as between preferred 
ordinary stock and deferred ordinary stock, preferred 
ordinary stock shall bear a fixed maximum dividend at the 
rate of six per centum per annum.” ['Then follow arrange- 
ments as to voting power and division of stocks, &c. ] 
But this does not augment the amount of stock 1n circu- 
lation. £200 of ordinary stock can, if the company decide 
in extraordinary general meeting to allow the division, be 
exchanged for £100 preferred stock, and £100 deferred 
stock, and the argument of those who make the division 
is, that thereby they obtain one stock which has all theadvan- 
tages and attributes of a preference stock, and a second which 
the Stock Exchange more readily appreciates, because it is 
subject to more rapid market fluctuations, and to greater 
variations of dividend. For years past certain companies 
—mainly the Brighton, South-Eastern, and Manchester 
and Sheffield—have availed themselves of this power, with 
the result that all the speculation in respect to those com- 
panies has been transferred to the deferred stocks, and the 
original stocks, or, rather, what remains of them, have sub- 
sided into p08 fons of quite secondary importance in the 
market. But the stock-splitting of the three companies 
named has not been followed in the case of the remainder 
of the Home railway companies, and for a number of years 
very few additions have been made to the preferred and 
deferred stocks, even in the instances of these companies. 
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For one reason, the rate of interest on the preferred stock 
is 6 per cent., and although 6 per cent. was a customary 
rate in 1870, 4 per cent., or 34 per cent., is much more 
fancied in 1890 ; and hitherto the great “heavy” railway 
companies,like the North-Western, Great Western, Midland, 
and North-Eastern, have discountenanced conversions of this 
sort entered into admittedly for Stock Exchange purposes. 
Recently, however, the attention of directors ~ been 
called to the operations of companies like the Railway 
Investment Trust and the Stock Conversion and Invest- 
ment Trust, the latter of which has absorbed and divided 
Caledonian, London and North-Western, and North- 
Eastern stocks in large amounts. These companies, 
have not merely split the stocks which they have 
acquired, but have issued against them securities to a far 
| larger neminal amount. [or instance, £600,000. Caledo- 
jhian stock, being acquired by the trust, there is issued 
| against that security Caiedonian 3} per cent. First Pre- 
ferred stock to the extent of £600,000, and a similar 
amount in deferred charge stock, the result being that 
the holder obtains, instead of, say, £100 Caledonian stock 
which lhe has converted through the medium of this trust, 
stocks to the nominal value of double the amount. We 
showed last week that in market value there is no gain by 
this transaction. Why, indeed, should there be a gain ? 
Atter converting into these new securities in this 
manner, the shareholder actually receives less dividend 
than he would ifhe held Caledonian ordinary stock pure 
and simple, because he has to submit to a small deduction 
by way of contributing to the expenses of the trust. 
Indeed, as we showed last week, there is a small loss upon 
holding these Caledonian preferred and deferred charge 
stocks, both in market value and in the return upon the 
investment. On the other hand, the railway companies 
naturally view with some distrust the accumulation of the 








large amounts of stock in particular hands. It not only 
tends to provoke speculation on the part of the public, but 
it withdraws the voting power from the public generally, 
and places it in the hands of certain companies which might 
use it tor their own purposes, and it is argued that if a 
company like the Stock Conversion and Investment ‘Trust 
can issue £200 or £300 nominal of securities against £100 
actual of railway stock, it would be preferable if the 


directors of the railway companies themselves had the 
power of duplication, or triplication, conferred upon them. 


ee tt LCC CL OC Lt OC LLL 
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lor instance, the Caledonian Company possess £10,860,000 
of consolidated stock, which omelet 5} per cent. dividend last 
year, and which stands in the market at the present time at 
about 126. If the Caledonian directors were empowered to 
offer the shareholders a similar amount of stock, carrying, 
say, 35 per cent.-interest, and an equal amount of deferred 
stock receiving the residue—which would be, on last year’s 
basis, 1g per cent.—there can be little doubt that the share- 
holders would prefer to convert within the company itself 
rather than through the medium of a trust ; because in the 
latter case they are subject to deductions which the 
company would not be required to make. 

This is the crua of the Caledonian and London and 
South - Western Conversion of Stock Bills now before 
Parliament. If they are sanctioned, it is evident that 
it will. be open to all the other companies to apply for 
similar powers, and it is a question before the Committee 
whether, if they agree to the proposals of these companies, 
they should not pass a general enactment enabling all 
railway stocks to be treated after a similar fashion. ‘This 
would get rid of the question at once as regards Parlia- 
mentary control over the entire range of ordinary stocks. 
It would enable the shareholders'to do as they liked with 
their own, and if they chose to issue £200 or even £300 
stock for every £100 actually in existence at the present 
time, it would be a quest‘on for them alone to consider. 
|| The question then, which Parliament has to determine, is 
|| Whether if it is to the public advantage that the stocks of 
|| Ow greatest home investments should be watered after this 
| wholesale fashion. 


I 


a 


lt is not a question, whether the 
'| Caledoman or London and Southeastern tiaenens wish 
| to humour theirshareholders or the Stock Exchange in this 
}uianner, but whether it is to the general advantage 
or disadvantage that the Legislatare should permit a 
departure from the dines of railway financing hitherto 
followed. We are not at all sure that it would be, even 
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from the individual shareholder’s standpoint, an advan 
that he should hold preferred and deferred stocks together 
to double the amount of the stock now in his possession, 
for the reason that although the markets may have shown 
themselves fairly ready to absorb the preferred and deferred 
stocks of the two Southern lines in years past, we are very 
doubtful whether they are prepared for the wholesale 
creation of preferred stocks at the present time, and the 
practical contraction of the ordinary stocks into a range of 
securities worth, perhaps, one-third of their present market 
value. At this time the £325,000,000 of ordinary stocks 
must, at a rough calculation, be worth £500,000,000 
sterling ; and the question is, whether if by converting all 
this stockinto £325,000,000 preferred 33 per cents. and into 
a similar amountof deferred stock, the market estimation of 
the two stocks would bring the combined total: up to 
the present level of the undivided security. That 
the deferred stocks would, on the average, be subject 
to far more violent fluctuation than the existing ordinary 
stocks cannot be doubted. At times they would, doubt- 
less, advance by leaps and bounds, as was the case with 
Brighton deferred stock last year, while in periods of 
depression, when people wished to realise, they would find 
market values slipping away from under them after a 
wholesale fashion. We cannot pretend to approve of the 
watering which the present applications to Parliament 
foreshadow, and we disapprove not only because it 
will tend to upset existing relations between capital 
and revenue, but because it is pampering to the specu- 
lative bias of the Stock Exchange. Our chief argu- 
ment, however, is, that the shareholders will not per- 
manently gain by the proposed stock waterings, and 
if, as is said, the sole object to be attained is to check the 
voting powers which trust companies may wield in the 
future, the game is not worth the candle. We do not 
believe that these trust companies would ever take steps to 
injure their property. Butif the companies would desire 
the Act of 1868 so far modified that preferred stocks may 
be created, carrying 3 or 4 per cent. interest instead of 
6 per cent., which is now utterly antiquated, Parliament 
may very readily accord them the privilege. 






































































IRON AND STEEL. 


Sixce we wrote on April 5th there has been no change for the 
better either in the condition or prospects of the iron and 
steel trade. Prices have continued to fall, even in face of 
the reiterated statements that present prices represent a 
very heavy loss to the producers. Either makers cannot 
afford to suspend operations, or they trust to raw materials 
falling sufficiently to enable them to work on without any 
very heavy loss. Already there has been a very serious fall 
in the price of coke, which had been forced up to an abnor- 
mally high price at the end of last year; and coals, not- 
withstanding the high wages which have to be paid to the 
colliers, tend downwards. ‘This relief to producers has 
enabled them lately to enter into the market and compete 
with the sellers of store iron, which for a long 
time past has been bought in preference to makers’ iron. 
The position was such that makers were forced into the 
dilemma either of stopping their furnaces or accepting 
current prices. The stoppage of furnaces is a very serious 
question, and is not to be measured by the cost of blowing 
out and getting into blast again. This is an expensive 
operation, but, in addition, there is a risk to the structural 
condition of the furnaces, which causes great hesitation 
before this step is taken ; this is why a stoppage of pro- 
duction seems to be the very last step taken by the pee 
ducers of pig-iron. Exeept in Cumberland, where eight 
furnaces have been blown out lately, there has been 20 i} 
general reduction of the output, which continues 0B 4% }} 
exceptionally large scale, and quite equal to that of 
1889. In 1889 the average number of farnaces 1 blast. 
was 433; at present the number is 439, and the total 
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ly output 
The fall tain since April has been considerable. 
Scotch warrants, which on April 3rd were 48s 9d, have receded 
to 44s ; Cleveland from 50s to 40s 9d, and hematites from 
58s to 53s 4d. During the same period, East Coast coke, 
delivered in Cumberland, has receded from 25s to 20s, and 
Cumberland ore from 15s 6d to 11s. If, however, we go 
back to January (when prices were at their highest) we 
find coke selling at 30s to 32s, and ore at 14s to 16s 6d 
rton ; this fall must be equal to about 17s 6d per ton 
in the cost of producing hematite pigs. Of course, whilst 
this is true, it must be borne in mind that contracts were 
made during the period of high prices, and this is why 
makers have been so reluctant to meet the market. It is 
quite certain, therefore, that present prices are below the 
actual cost of production, and it is to be feared that 
unless some revival sets in makers will have to put up 
with heavy losses consequent on the late collapse in the 
trade. The difference between speculators and mannfac- 
turers is this, that the former are able to get quicker out of 
their bad contracts, whilst the latter suffer the consequences 
thereof for a longer period. There can be no doubt, there- 
fore, that the late exceptional activity and excitement 
has left behind it a very serious legacy, the evil effects of 
which have only yet been partly manifest. 

The still more serious effects of the late excitement is 
the utter want of confidence now felt in prices and the 
future course of the trade. It is admitted that prices are 
again low, and especially so when the large advance in 
wages is taken into account, but it does not appear that 
buyers have the courage to buy with any degree of freedom 
and assurance ; business has again been reduced to a 
hand-to-mouth basis, insteal of buying freely and con- 
fidently, as was the case some few months since. The 
home trade, which no doubt was exceptionally good in 1889, 
is notably weaker in one special department—shipbuilding 
and engineering. ‘This was the first to revive, and it would 
appear as if that revival was about expended, as the tonnage 

oat and building appears to be amply sufficient for all 
shipping requirements. ‘I'he general and miscellaneous 
home trades continue in a fairly satisfactory condition. 
Turning to the export trade, we do not find much encourage- 
ment there at present. Owing to the great expansion of 
production in the United States during the last twelve 
months (the output of pig-iron being increased 1,000,000 
tons), our trade with America is a diminishing quan- 
tity, and even some of this is threatened by the Nariff 
Bill, which is now before Congress. It is proposed 
to increase the duty both on tinplates and cotton ties, and 
ithese form the bulk of our exports to the States at present. 
Cheap though steel rails are, there do not appear to be 
any very large extensions in view at the moment, but with 
cheap money, there is every temptation for these to be 
undertaken now that materials are cheaper. It is believed 
that during the “boom” some of the foreign buyers who 
have houses in London bought pretty largely, and stocks 
in some markets were large, but as these buyers have been 
holding off forsometime, they may soon bein the market again. 
The possibility of a Silver Bill passing through the Con- 
gress and Senate of the United Rates is having its effect 
insome markets, but it can scarcely be expected ultimately 
to be beneficial to the trade of this country. It may lead to 
more activity with some of the silver-using countries, but 
against this we must set the probable injury it will eventu- 
ally inflict on India, and the immediate effect it may 

ve in raising the price of the food of the people. We 
must bear in mind that whilst the low exchange has been 
prejudicial to our export trade with India, it has, on the 
other hand, enabled her to compete with America and 
ussia in wheat, besides cheapening the cost of all other 
articles exported, and as the exports of India are greatly in 
excess of the value of her imports, any increase in exchange 
18 not altogether the unalloyed benefit many suppose. if 
a3 1s expected, the expansion of the circulating medium 
on silver has the effect of causing a boom throughout 
the United States, this country may experience some 
temporary revival in sympathy therewith, but what the 
benefit to this country is to be it is difficult to see. 
It may be that speculators are not able to take two 
views of the same question at the same time, and 
sufficient for the day is the view thereof. 
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is equal to about 8,300,000 tons. | 






















In the course of the Budget debate on Wednesday after- 
noon Mr Goschen, who usually measures his words very 
carefully, was betrayed into a statement which is utterly 
destructive of the principle upon which he seeks to allocate 
the new revenues assigned to local pu 
ciple is that the revenues are to be distributed amongst 
England, Scotland, and Ireland in the same proportions as 
these contribute to the tax revenue. 
pointed out that as no one is able to say with any exacti- 
tude what are the proportionate contributions of the three 
countries, this principle must, of necessity, be applied in a - 


us that it is a principle which it would be wrong to apply 
at all. Replying to some very pertinent criticism by Mr H. 
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BUSINESS NOTES. 
The Allocation of Contributions to Local 





Expenditure.— 


ses. That prin- 


We have before 


somewhat haphazard fashion. 


But now Mr Goschen’ tells 


Fowler, he asked “ If the locality which contributed most 
was t0 receive its exact proportion in grants, what would 

come of the poorer parts of the country?” And he went 
on to argue that a system of distribution in proportion to 
the amount of the contributions would be unfair to the 
poorer contributors. Why then, is he adopting it ‘on 
distributing the proceeds of the new duties / 


Companies for Working Patents.—It is not too much 
to say that the great majority of the joint-stock companies 
formed in recent years for working patents in the United 
Kingdom have been only very moderately successful, or 
have not been successful at all, and on general grounds this 
experience should induce investors to use more than 
ordinary caution before placing their money in such ven- 
tures. And what is true of undertakings incorporated for 
the purpose of working patents in this country is even more 
marked in connection with the purchase of foreign and 
colonial patents. Indeed, we scarcely remember an 
instance in which the acquisition and working of foreign 
and colonial patents by a company has a moderate 

rofits to the shareholders, even where the same patents 
ans yielded large profits from their employment in the 
United Kingdom. Spratt’s Dog Biscuits, for example, 
have proved a considerable source of profit to the original 
company ; but the two subsidiary companies have been 
anything but successful. In the same way the offshoots 
from such concerns as Barrett’s Bottling, Sanitas, and 
the Automatic Bottle Manufacturing Companies, to 
say nothing of such notorious undertakings as those 
started by the Moldacot group, have proved dismal 
failures. We are induced to remind our readers of these 
circumstances by the movement which has been set on 
foot for providing penay photographs from automatic 
machines. A fortnight ago a company was announced, 
with a capital of £100,000, to acquire and work certain 
patent rights in cheap photography for the United King- 
dom, and now, before the business has been tested in any 
way, another company has been formed, with a capital of 
£250,000, to take over the foreign and colonial rights in 
the same invention. In the former the profits are estimated. 
at 31 per cent., while in the latter case the promoters 
admit that it is impossible to estimate the profits. In each 
company the “ founders ” are to take half the profits over 
15 per cent. The introduction of these concerns has been 
quickly followed by the announcement of an automatic 
photograph company, with a capital of £75,000, for taking 
over and working. the English patents of another set of 
inventors, and for granting licences and forming sub- 
companies. ‘The prospect is, therefore, that people who 
care to risk their money in companies of this kind will 
have plenty of opportunities for doing so in the near fature, 
if they have not already. 3 


a er ar 


The Expansion of the Atchison Railway System.—It is 
announced that the Atchison ‘Topeka and Santa Fé Railway 
Company has acquired complete contro! of the St Louis 
and San Francisco Railway, with which it has hitherto 
been connected by their joint control of the Atlantic and 
Pacific line. By this deal the Atchison is made one of the 
greatest of American railway systems. It stretches 


tnd -statenincdigintinnnaampauaamnadticialinin oot 





virtually from the Pacific coast as far West as Chicago, while | 
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reaching out on either side to St Louis and Kansas City, its 
total extent amounting to about $,000 miles. In fact, by 
means of its connections, either with the Pennsylania or the 
Baltimore and Ohio, the Atchison extends right across the 
continent, but it has yet to be seen that this extension is 
accompanied by a corresponding gain in strength, for once 
before the Atchison, like most other American lines, has 
been brought to the ground by too rapid expansion. There 
is some danger also that its present policy may bring it 
into conflict with an old competitor, the Missouri Pacific, 
owned by Mr Jay Gould. If this resulted, both would 


|| suffer seriously, but the Atchison would probably have to 


give in ultimately to Mr Gould, for in warfare of this 
kind, a company that is the mere creation of a great rail- 
way magnate has, ether things being more or less equal, 


A Question of General Average.—We have received 
from the Institute of London Underwriters the subjoined 
opinion of the Attorney-General and Mr J. G. Barnes on 
a moot question of general average that had been submitted 
to them. The circumstances of the case out of which the 
question arose are not given, but they can be inferred from 


|) the text of the opinion, which is as follows :—‘“‘ We are of 


‘opinion that the cost of repairing the engines under the 
circumstances detailed in the case is properly chargeable in 
general average. When a steamer is aground owing to an 
accident, and it is necessary to take steps to preserve all the 

| property at risk from the common danger, and the object 

_conld be effected or aided by lightening the ship, or jetti- 

| soning cargo, or working the engines under abnormal or 

| extraordinary conditions, then, in our opinion, the working 
of the engines to get the vessel off with her cargo, under 
circuntstances which subject the engines to unusual and 
excessive strain and risk, constitutes a general average act, 
aud the damage sustained by the engines in the course of 
the efforts to rescue the ship and cargo gives rise to a claim 
in general average. According to the principle in Dickinson 

v. Jardine, L.R. 30 P639, the underwriters on the steamer 
are liable for the whole of the damage sustained by the 
engines, but we are of opinion that where the shipowner 
ought, as a reasonable man, to expect that a general aver- 
age loss has been sustained (as was the case here), and 
neglects to require the usual security from the cargo owners 
for their contributions to the loss, and to collect the same, 
the underwriters are entitled to hold the shipowner respon- 
sible for the amounts which, but for his default, he would 
have received, and therefore practically to reduce the claim 
on the underwriters to the proportion of the general average 
loss which falls upon the shipowner.”’ 


Bank of New Zealand.—-On Saturday last a private 
meeting of the larger shareholders in this bank was held at 
the London office, when, as the result of a discussion on the 
‘summary of the report of the special commissioner and 
other recent information from the colony, it was decided 
that immediate steps should be taken to transfer the head 
oftice to London, that additional strong names should be 
added to the London board, that the capital should be 
written down by the amount of the ascertained deficiency, 
that the surplus value of the sites and premises in the 
colonies should be placed to the reserve fund, and that 


4| the dividend should be confined to a moderate amount until 
| a@ strong reserve fund has been accumulated. 


These un- 
questionably appear to be steps in the right direction, and 
the sooner they are taken the better it will be for the pro- 
rietors. Short of being absolutely wrecked, indeed, the 
ank seems to have been allowed to drift into a most 


|| perilous position. At the beginning of 1887 the under- 


taking had a reserve fund of £625,000, but that, it will be 
remembered, had to be written off in 1887 and 1888, while 
in addition, the capital was in the latter year reduced by 
the round sum of £300,000, representing losses of very 
nearly a million sterling. ‘These were sufficiently scanda- 
lous results in all couscience ; but it was alleged at the 
last annual meeting that the so-called “Globo” assets 
would not realise the amount at which they were taken in 
the books of the bank. The allegation was at the time 
strenuously denied, but the special commissioner appointed 
that the realisation of these 


“Globo” assets will involve an additional loss of £349,000, 
bringing up the total to £1,274,000. It is obvious from 
this that the choice of agents and the supervision exercised 
by the local management have alike been of the most 
faulty kind, and that a change in both directions 
is absolutely necessary. But it isnot so easy to suggest 
the form which the changes should take. Theoretically, the 
most satisfactory outcome from the present disastrous state 
of things would be liquidation and reconstruction of the 
bank. But that could hardly be carried out without adding, 
at all events temporarily, to the losses which the proprietors 
have already had to bear. Liquidation would involve the 
calling in of loans and the realisation of the securities 
held. Very great inconvenience would thus be caused to 
the customers of the bank, and it is more than probable 
that the forced realisation of securities would add con- 
siderably to the losses already sustained. Perhaps, there- 
fore, the best course open is the appointment of a 
strong board in London which, may tend to restore 
confidence, but very much will depend upon the action 
taken with regard to the local management. If the 
men who have so badly served the bank in the past are 
retained, the prospect is that the experience from which the 
proprietors are now suffering will be repeated ; whereas if 
these representatives are replaced by men who are new to 
the colonies, and are bound by hard and fast rules, it is 
pretty certain that business would flow into other channels. 
Altogether, the position of the new directors will not be an 
enviable one ; for they have before them a task of excep- 
tional difficulty. 


A “Blind Pool” on the Stock Exchange.—<At times, 
when the Stock Exchange is in a thoroughly speculative 
mood, it will gamble in anything upon the slightest 
inducement. That practically nothing is known about 
the security speculated in makes little difference to the 
“House,” for it only requires a likely gambling counter, 
and failing that, is not indisposed to put money into a 
“blind pool.” A good case in point is the recent dealing 
in Western of Buenos Railway Deferred. ‘This railway was 
bought a short time ago by an English syndicate, and is to 
be handed over to a company; but nothing is known 
generally in regard to the latter, either as to its capital or 
anything else. Dealing, however, was started in the 
deferred stock, which it is believed this company will 
issue, and the price was run up from 50 to over 70 in a few 
days. When such movements as this take place, it 18 
evident that the Stock Exchange is in a very inflammatory 
condition. 


eeseemmmensnrremieenanen —— ————$$$—$ 


A National Waste.—In his report for the year 1889, 
Mr A. E. Fletcher, the Chief Inspector under the Alkali, 
&e., Works Regulation Act, gives the following state- 
ment of the production of sulphate of ammonia 10 
United Kingdom :— 

Amount of SutpHatTe of AMMoNtA Propvcep in the 
Unirep Kincpom. 


1889 1888. 1887 

Tons. Tons. Tons 

INE ici csccchsacit kta 100,711 ... 92,896 ... 8,5022 

EE RE 6,145... 5,280 ... 5,098 

I 23.953 ... 22,072 . = 
Coke and carbonising works... 2,795 2,537 2,6 

133,604 122,785 ... 113,896 


Sulphate of ammonia is a bye-product, which was. formerly 
wholly lost, but which is now being saved in increasing quan- 
tities year by year. The value of last year’s production was, 
Mr Fletcher calculates, about £1,500,000. Yet, great as 
the saving already realised has been, it is small, he says, 12 
comparison with what might be made. His estimate 1s 
that, “if all the ammonia were saved from coke ovens, 1ron 
works, and other factories where the consumption of 

is large, the addition to the national wealth would exe 
ten times the amount now realised.” Nor, in_his opinion, 
do we make the most of what is produced. “It is a ' 
strange,” he writes, “that so much of the sulphate 0 
ammonia produced here is exported to Germany. * 
it is used principally in the cultivation of beetroots. Seeing 


‘ that the larger portion of this ammonia is produced in the 
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works scattered through the country, it appear’ 
surprising that the British farmer does not see it to be to 
his interest to buy that which may be had in his own 
market town rather than to allow it to be carried away and 
shipped for the use of the farmer in Germany, who has to 
y the carriage and other charges in addition to the price 
for which our farmers at home could purchase it.” What 
have our farmers to say to this ? 


The Iron and Steel Trade of the United States.—In the 
annual statistical report of the American Iron and Steel 
Association, there is given the following summary state- 
ment of the production of leading articles of iron and steel 
in the United States duriyg the past four years. The figures 











are in gross tons of 2,240 pounds :— 

1889. 1888. 1887, | 1886. 

Tons. | Tons. | Tons. | Tons. 
Pig-iron, including spiegel ...'7,603,630 6,489,740'6,417,150 5,683,300 
Spiegoleisen ...................c000 76,630 48,820} 42,500! 42,840 
Bessemer steel ingots............ 2,930,200 2,511,160 2,936,030/2,269,200 
Bessemer steel rails............... 1,510,060 1,386,280 2,101,900 1,574,700 
Open hearth steel ingots ..... 374,540 314,300, 322,070, 219,000 
Open hearth steel rails ......... 2,990 4,700, 17,150, _4,690 
Crucible steel ingots ............ 75,870 70,280 75,380, 71,970 
Rolled iron, except rails......... 2,300,100 2,140,540 2,290,570|2,017,900 
Rolled steel, except rails ...... 1,414,610 1,073,110) 805,500, 714,290 
IN ohn: saiessbunnniciesumpenicns 9,150 12,730! 20,600 21,140 
Pig scrap and ore blooms ...... 32,380 35,600) 38,670} 37,420 
Tron cut nails ........0........000. 79,370 96,880) 152,660) 231,790 
Steel CMB MAEES -.rsrcssocencsccosess 180,030 193,000) 155,770; 132,540 
Steel wire nails .................. 98,210 67,000} 55,800; 26,790 
Iron and steel wire rods......... 363,850 279,770. * | eee 


The iron trade of the States, it is reported, passed through 
two distinct and radically different stages in 1889. In the 
first five months there was great depression of prices, 
although the consumption of all products, except steel 
rails, slowly increased. This depression began to disappear 
after the great floods in New York, Pennsylvania, and 
peeziend, on the 31st May and 1st June. From these 
floods the railways suffered severely, and a demand conse- 
quently arose for rails, iron and steel work for bridges, &c., 
which gave an impetus to the iron trade. Prices then 

gan to rise, and the upward movement being further 
stimulated by the great advance in prices in European 
markets, it made marked progress during the latter months 
of the year. In America, however, as well as here there has 
since been a very decided reaction. 


Wills and Bequests—The Illustrated London News 
gives the following list of wills proved, with the amount 
of the personalty in each case :— 


: £ 
David Carnegie, J.P., D.L., late of Stronvar, Co. Perth... 246,000 
Harriett Anna French, late of 183 Cromwell road, 


ss causiponbaveste 84,000 
Lieut.-Colonel William Salisbury Ewart, late of 4 St 
George’s place, Miya Park GOrmee  ..ccicccccsccccssccoccreoe 83,000 
Mrs Anne Standerwick Heal, late of Grass Farm, Finchley 57,000 
General Charles Waterloo Hutchinson, R.E., late of 13 
NN a Fa sv esuchevnruavense 39,000 
Eliza Bradshaw, late of Compton terrace, Leek, 
ee es 28,000 
— Boyd, late of Castle Cary, Somersetshire ............... 27,000 
ohn Forbes, late of 8 Johnstone strect, Bath ............00 20,000 





Foreign Correspondence. 


FRANCE. 
(FROM OUR OWN CORRESPONDENT. ) 
Paris, May 22. 
The returns of the Bank of France for this week, last 


week, and the corresponding week of last year are as 


Ws :— 
ay, 16, 1890. 


apa MH. 1889. 
c 
182,500,000 0 ... 


c 
Capital of the bank 182,500,000 0 


o 
Profits in addition to capi- NS D: oe 


oe . 54 8,002,313 54 

Reserve ot tie Hanis and itg OMS OH ~ = DORSIB SS ed 
Rettendbiiebiess 105,750 14... 22,105,750 14... 

ame — 4,000,000 0 ... 4,000,000 0 

aanshanaeae 8.907444 16. 8.907,44416 ... 9,907,444 16 

in circulation ......... 3,014,868,420 0 ... 3,037,130,805 0 ... 2,848,854,725 0 








Interest on securities trans- t eC f © { e 
ferred or d ted...... 13,535,068 18... 13,018,686 99 ... 11,541,245 04 
Banknotes to order, receipts 
payableat sight ......... 45,939,571 56 ... 46,982,017 58... 52,609,507 92 
Treasury account current 
IO ss cocinsencdhserectns 133,358,916 71 .. 145,658,303 56... 159,846,003 98 
Current accounts, Paris...... 338,904,942 91 .. 316,656,496 46... 394,202.473 13 
Do branch banks............ 60,618,950 0 ... 60,114,157 0 4. 65,416,951 0 
Dividends payable ............ 1,714,557 70... 1,773,804 70... 1,638 165 75 
Discounts and sundry inte- 5 
DG iv tdisin or deninscbhecincates 10,636,556 94 ... 16,260,793 24 .. 13,243,003 69 
Rediscounted the last 
MI sccciolemianczoinaees 1,535,818 98... 1,535,818 98, 2,088,377 89 
DL iicsacacitrsccsiots:cicane 35,934,933 25 ... 36,088,082 25 ... 36,861,853 44 
OD» svcancctueanes ws. 3,387,107,544 2 .. 8,604,655,403 54... 3,805,351,716 56 
CREDITOR. 
Cash in hand and in branch t ° t 0 t ° 
WUD fos cchidenchctanedes 2,572,417,410 49  .. 2,559,245,776 10... 2,282,161,355 55 
Commercial bills overdue ... 74,936 25... 808,819 65... 81,911 41 


Commercial bills discounted 
in Paris not yet due ... 216,476,030 92 ... 225,343,019 84... 474,216,738 57 


Treasury bills ..............0066 
Commercial bills, branch 

ROME disscscdcsasshaat&uies $11,425,509 O ... 322,008,938 0 ... 380,730,172 0 
Advances on deposits of 

TORII 500 cn tractocduee 20,984,800 0 ... 20,753,609 0 .. 8,190,000 0 
Do in branch banks......... 1,013,700 0 ., 992,700 0... 310,600 0 
Do in public securities .. 104,681,523 15 ... 104595,404 77... 115,094,244 89 
Do by branch banks ...... 135,306,077 0 ... 134,221,009 O ... 131,242,484 0 


Advance to the State (Con- 
ventions, June 10, 1857, 











and March 29, 1873)...... 140,010,000 0 .., 149,000,000 0 .., 140,000,000 0 
Government stock reserve... 12,930,750 14 .. 12,990,750 14... 12,930,750 14 
a disposable ............66 09,626,220 80 ... 99,626,22080 ... 99,626,700 40 

ntes Immo ilisées (Law 

of June 9, 1857)..... c Sores 100,000,000 0 .. 100,009,000 0 ... 100,000,000 0 
Hotel and furniture of the 

bank and landed pro- oni 

perty branches............ 13,692,911 0 ... 13,716,093 0 .., 13,433,923 0 
Sepeneiset Management... 3,893,891 21 .., 3,884,190 GE... 4, 100,043 47 

loy of the special re- 

came bi Sivdekhe oe jakdeada 8,907,444 16... 8,907,44416 .. 9,907,444 16 
I isisccncaticestentzncnnan 145,621,339 90 .., 147,880,700 42... 64,134,108 97 

DD intaunenan 3,887,107,644 2 .. 3,894,556,403 64 ... 3,806,961,716 56 

The above return compared with that for the preceding 
week exhibits the following changes :— 

INCREASE. Francs. | DECREASE. _Veanos. 

Private deposits ............ccse0 23,752,539 | Circulatiom — ......ccececeeerneeeee ae 
I icinvcccsshanipenivlevievesssiestene 13,171,634 | Treasury account... 7,298,338 
| DisCOMNEB .....:.seseereeeceeeererens 19,140,417 


The balance-sheet last week, having been issued a day 
late, in consequence of Ascension Day, could not be 
included, as usual, in my letter, but may be now sum- 
marised. The principal changes in it on the week were an 
increase of 16 millions in the ‘Treasury account, and 
7,780,951f in the cash, of which 6,745,611f were in gold. ‘The 
discounts decreased 30 millions in Paris and 6 millions in 
the branches, the circulation 17,595,575f, and the private 
deposits 26,849,119f ‘The diminution in the circulation 
and the bill case have continued this week, but the private 
deposits have nearly recovered last week’s loss. Private dis- 
count is firm at 2% per cent, with little demand for bills 
and a tendency to increased hardness. ‘The London 
exchange has inclined favourably to Paris, and from 
25f 151c last week, fell to-day to 25f 134¢ but closed at 
95f 14c. Gold has been received freely from London, and 
the reserve at the Bank has further increased 11 millions 
on the week, making a gain in sterling money of £709,419 
on the fortnight. ‘The cash reserve to-day was composed 


as under :—- 
May 22. May 16. 
Francs. Francs. 
ei hiss ndeseenees 1,303,641,469 ......... 1,292,651 ,583 
BOR visteisercedes LAOS TIO GE ib ccaceti 1, 266,594,195 
2,572,417,410  ........ 2,559,245,776 


Bourse prices have been influenced by two opposite 
currents during the last week. ‘The delay in publishing 
the result of the Crédit Foncier inquiry, which had been 
expected, was interpreted unfavourably, and prices receded, 
French 'lhrees being quoted on Saturday as low as 89f 45e, 
while Crédit Foncier shares fell to 1,230f. M. Rouvier’s 
speech on the savings banks on Saturday afternoon, 
referred to further on, caused a 8 rise on Monday, which 
continued the following day, when ‘Threes touched 90f 15e, 
Italian rose above 97f, while all bank shares made a sharp 
rebound, even Crédit Foncier shares recovering 25f. Suez 
closed: at 2,385f, and the announcement of arrangements to 
renew the Bank of France monopoly caused a rise of 70f in 
the shares of that establishment. A reaction, due to reali- 
sations, followed yesterday, causing a part of the rise to be 
lost, but prices are generally better on the week. ‘The 
improvement in Bank of France has disappeared, from 
uncertainty as to the conditions of the new charter. ' 
profits of the Bank to-day also show a loss of two millions 
on last year. Shares of the Eiffel Tower, which rose to 580f 
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| the year the capital to invest for the savings banks amounted 


| large accumulation of money in the savings banks is due to 





662 THE ECONOMIST. | May 24, 1890, 


on the reopening at the commencement of the month, have 
since declined to 435f, the receipts being disappointing. 
7 —_ 22, me 14. 
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acquire a more direct authority over the Bank, which has 
been frequently charged with exercising too great inde- 
pendence. It was witha certain reluctance, and only under 


f c¢ | strong pressure by the Minister of Finance, that the Ba 

Three per Cente ....... - 100.. 90 5 .. 89 52h + 0 524) Jost year advanced 140 millions to the Comptoir d’Escom rm 
Redeemable Thices...... 100 ooo 93 724 eee 93 25 + 0 474 be f th B d fi e ° fa > 
Four-and-Hs'fs ......... BO, BS 8 Ore gs one member of the Board preferring to resign rather than 
Biel * .15....0.-040h.tidoed 100... 96774... 956) + 1174] consent. A cry was then raised in some quarters for the 
Austrian Gold 4 % ...,.. 100... 9475 .. 9425 + 0 50 | creation of a State Bank in the place of the Bank of France. 
eres, sastemsce ee ae P| = “ = = ve : - Recent events have, however, caused a revulsion of feeling 

oP at Seance Ghuces 1,000 ... 4,265 0 |. 4275 0 —10 0 | against the intervention of the Government in the direction 
Banque de Paria ......... 500... 82750 ... 80375 + 2375 | of financial establishments. ‘he nomination of its chief 
Crédit Foncier ............ 500 ... 1,245 0 ... 1,270 0 — 25 0 | officers by the Government did not prevent the irregularities 
Paris Gas Shares......... 250 ... 1,340 0... 1,337 50 + 250 | which brought the Comptoir d’Escompte to ruin, and the 
Suez Canal ............... 500 ... 2,365 0 ... 2340 0 + 25 0 t di dit f th C ‘dit F : $ di 
Panama ........ eer 500... 30 0 ... 4250 — 1250 | Present discredit of the Credit Foncier ts a direct con- 
Northern Railway ...... 400 ... 1,837 50 1,830 0 + 7 50 | sequence of the Governor of tlmt establishment being 
ene moty pense - ve a = 109 — : + >: = a nominee of the Minister of Finance. M. Leroy- 

rleans Railway ......... oe 1,437 50... 1,42 + 17 j cass . j j j 
Eastern Railway ......... 500... $45 0 ... 835 0 +10 0 ee ee on a observations 3 “ 
Lyons Railway............ TOD on SATO: on DE ieee foe eee ee, ee Ss 
Southern Railway ...... 500 ... 1,262 50 ... 1,250 0 + 1250 |a situation. “ne Crédit Foncier,’ he writes, “is a 
South of Austrian Rail. 600... 295 0 ... 29875 — 375 | Governmental institution in the hands of exacting, 
SN INS « cciutnxerinensins » oo $8175 ... 471235 + 10 50 


needy, and unstable Ministers. That situation has 
completely modified the réle of the Crédit Foncier. 
From a calm and peaceful establishment, pursuing 
its regular life, free from convulsions, and quietly 
realising secure profits, of a slow, but certain pro- 
gression, it has become inevitably as a governmental 
instrument, turbulent, noisy, and meddling ; in a word, it has 
been transformed by the Government into a sort of maid- 
of-all-work. The appointment of its chiefs by the State, 
instead of being a guarantee of security, is a danger, for 
the other directors are deprived of nearly all authority.” 
It is true that the Government nominates also the Governor 
and Deputy-Governors of the Bank of France, but the 
Council of the Bank has shown more firmness, even at the 
risk of unpopularity and charges of lukewarmness towards 
Republican institutions. Its independence may now be 
better appreciated, and any proposals in the new charter to 
weaken the authority of the Bank in its relations with the 
Government will be closely scrutinised. 

The Suez Canal Company have fixed the dividend on the 
ordinary shares for 1889 at 91f 5c, or 85f 89c net. That 
for 1888 was 89f 38¢, or 84f 47¢ net. ‘The above includes 
the statutory interest at 5 per cent., which is first deducted 
in the general accounts, ordinary shareholders having onl 
a right to 71 per cent. of the surplus. Of the total dividend, 
47f 50c has been already paid on account, the balance 1s 
payable on July 1. 

The South of Austria (Lombard) Railway Company 
announces a dividend of 8 francs per share for 1889. 
The dividend for 1888 was 5 francs. ' 

The following was the value of the foreign trade of France, 
in the month of April in each of the last two years :— 


French Rentes have benefited on the market by the 
explanations given by the Minister of Finance in reply to 
a question relative to the purchases of stock on account of 
the savings banks. A Deputy, having learned that the 
‘Treasury was buying Kentes for the account, charged the 
Government with engaging in speculative operations. M. 
Rouvier explained that the market was so bare of offers of 
stock formoney, that in order toinvest the surplus depositsand 
interestsreceived withoutinfluencing prices beyond measure, 
he was compelled to make some of the purchases for delivery 
at the end of the month. During the first four months of 


to 79,480,819f, and only a sum of 59,000,000f could be 
obtained for money. If, he said, the Treasury had 
attempted to take up daily more than the capacity of the 
market permitted, it would have exposed itself to a charge 
of forcing up prices. Buyers have since turned that 
information to account, aud on Tuesday Three per Cents. 
rose above 90, a price never before attained in France. The 


the high rate of interest allowed. The rate at the Post- 
office banks is 3 per cent., but those deposits only form 
a small portion of the total. To the ordinary savings 
banks, the deposits in which amount to 108 millions 
sterling, the Government allows 4 per cent.; the 
banks deduct their expenses and pay from 3} to 
3% per cent. to the public. Consequently the State 
pays 4 per cent. for money which, when invested in 
Rente, returns only 34 per cent. ‘The Government has more 
than once presented Bills to reduce the rate of interest, but 
hasnot beenable to carry them through Parliament, owing to 
the opposition of the Deputies. The Minister of Commerce 





Imports. 

13, however, about to try once more to solve this question. 1890. 1889. 
eens vere ee err ON gg eee OD no. 184800000 
34 per cent., authorising the savings banks to pay the full ee 163,018.000 ...... 168,315,000 
amount on deposits not exceeding 500f, only making a Manufactures ......... 255,000... 45,281, 
charge for ee Re eta ene. which may aE RTO 12,837,000 ...... 9,571,000 
amount to 2,000f. On these latter, the interest might be a <x7 O73.000 
reduced as low as 2 per cent. sa UE chccenmeindes 346,674,000 ...... 337,973,000 

The negotiations between the Minister of Finance and Exronss. —e 
the Bank of France for the immediate renewal of the privi- Brance. Francs. 
lege ot that establishment, which expires in 1897, are stated ae 73,342,000 ...... 64,945,000 
to have resulted in an arrangement which will be the subject Raw materials ......... 59,543,000 ...... one 
ofa Bill to be laid shortly before the French Parliament. ne esrone ican “tr 168 07000 
‘The principal feature of the new contract will be the pay- 7 a ao 
meut of an annual sum to the State, even during the period NN lai 342,271,000 ...... 312,894,000 

jjtunexpired of the present charter. The amount will, how- 


The total imports for the first four months of the year 
amounted to 1,468 millions, against 1,393 millions last year. 
In food, amounting to 454 millions, there was a decrease 0 
6 millions. Corn and flour lost 24 millions, wines, 7 
millions ; cattle, 4 millions; on the other hand, fruit 
increased 12 millions, from the large imports of raisins 
from Greece and ‘Turkey, in anticipation of a higher duty, 
those imports advancing from 26,000 tons to 56,000 tons. 
Dead meat also rose from 14 millions to 204 millions. 
There was a decrease of four millions in cattle, in conse- 
quence of the prohibition against imports from yee 
and Austria. Sheep from Algeria rose from 3,098 
36,002 head. The imports of raw materials gain 
millions, and those of manufactures 9 millions. 48 


ever, be increased after the year 1897. The present 
monopoly of the Bank of France dates from 1867, the 
renewal having been granted in 1857, ten years before the 
expiration of the charter of 1840. The terms of the new privi- 
lege are not yet made public, but the Bank is stated to have 
conceded certain substantial benefits, both to commercial in- 
terests and to the State. At present the Government does not 
receive any share of the Bank’s profits, beyond the various 
taxes to which the Bank is subject, including that on the 
circulation, which is 1f 50c per thousand francs on the 
yearly average of the notes issued for discounts and loans, 

nd 20 centimes per 1,000f for the remainder. It is possible 
that under the new convention the Government may 
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former, wool, cotton, oil, seeds, copper, and coal increased, 
but there was a falling off of 18 millions in silk. In the 


|| latter, chemicals improved, but textiles remained stationary 


or declined. ‘There was an increase of 14,000 tons in iron 


ships. ae 
- The total exports rose from 1,105 millions to 1,195 


|| millions. Food increased 41 millions, and manufactures 57 


|| than half the entire export trade. 


millions these latter amounting to 633 millions, or more 
The articles that con- 
tributed most to the increase were raw and refined sugar, 
wine, spirits, machinery, hardware, millinery and women’s 
clothing. 

The imports of coin and bullion in April amounted to 


1/87 million francs, of which 24 millions were in gold. 


The exports were 18 millions, including 10 millions of gold. 
The imports in the four months amounted to 87 millions, 
and the exports to 70 millions. ‘There was a slight loss to 
France on balance in gold, the exports, amounting to 504 
millions, having exceeded the imports by three millions. 





GERMANY. 
(FROM OUR OWN CORRESPONDENT. ) 
; BERuin, May 20. 

During the last sitting of the Central Committee of the 
Imperial Bank, the advisability of a reduction in the 
Bank rate was discussed, but no change was made. The 
market rate, which has stood during the week at 22 per 
cent., rose yesterday to 3 per cent. It is probable that 
it will remain at about this level for a week or two, but in 
June an advance is looked for. June is always a month 
of rising rates, to which tendency the many financial 
operations now going on will add. 

Business in the stock markets is quiet and steady. As 
Iindicated in previous letters, the centre of gravity in this 
market has been taken away from the transactions in local 
shares, and is now transferred to international securities. 
During the past week the stocks of Austrian export railroads 
were largely dealt in at rising quotations. ‘The movement 
is due to the good harvest reports from Austria and 
Hungary, which open the prospect of a very good export 
season, during which the various railway lines will realise 
handsome profits. 'The advance in rouble notes and Russian 
loans is also due to excellent reports as to the present 
economic condition of that vast Empire. There has also been 
alarge business in Hungarian Funds, and Turkish loans 
have received a strong stimulus from the conversion going 
on, and from what is said and written to the advantage of 
Turkey. The propagation of more favourable views was 
not difficult, since the German commercial, industrial, and 
financial community are constantly advised to cultivate 
their relations with the Ottoman Empire, where with skill 
and perseverance, great advantages are said to be in store 
for them. In the foreign trade of Turkey, Germany holds 
the fourth place, being preceded by Great Britain, Austria- 
Hungary, and France. The successful issue of the new 
Galician Preferred bonds shows that the public are looking 
out for stock fit for investment. Warsaw-Vienna Railway 
shares were firm on the statement that an advantageous 
arrangement with the Russian Government has been 
arrived at, guaranteeing a steady and undisturbed 
development. Servian loans are in good demand ; 

re being strong parties who think the period is 
favourable to the inauguration of a rise. The Servian 
Mortgage loan appears to be looked on with special favour. 
othing new has transpired about the programme of 
German-Italian syndicate. From London comes the 
statement that Messrs Baring and Messrs Hambro have 
jomed the said combination. Rome reports that the nego- 
tations between the Italian Government and the delegates 
the syndicate are nearly concluded, and that arrange- 
ments have been arrived at which will enable the financiers 
to begin their operations, which have for their object the 
tion of an Italian Crédit Foncier, and the support 

of the building trade in Naples. 

- In regard to the Turkish Funds held in Germany, it is 
pointed out that the increased amount of German invest- 
ments makes it desirable that the German investors should 

© represented in the ‘Commission des Dettes” by M. 

1B tich, Secretary of Legation. At present the firm of 
leichroeder is attending to the interests of German inves- 








tors. ‘The change in the representation has no bearing on 
the conversion, which promises to become a perfect success. 

The project of the Roumanian Government to convert 
230°96 million franes (capital) of 6 per cent. Rente into 
4} or 5 per Cents. continues to be the subject of 
much comment, and so far the idea is not approved of. 
In regard to the sale of 30 million francs, Roumanian 
silver, it is on record that the Roumanian Government 
received originally two tenders. One was from the Disconto- 
Gesellschaft here, in combination with the firms of Bleich- 
roeder here, Allard, and Al. Ellissen, Paris ; and the Banque 
de Roumanie in Bucharest. The other tender came from 
Messrs Thorsch, the Union Bank, Vienna, and Messrs Men- 
delsohn, here. The Disconto-Gesellschaft offered to take the 
whole lot of 30 million franes, with a deduction of 33 per 
cent., and a share in the gain to the Roumanian Govern- 
ment. Messrs ‘Thorsch offered 100 franes silver, equal to 
73% francs gold, but only to the amount of 10 million francs. 
The Roumanian Secretary of the Treasury accepted the 
latter offer, leaving to Messrs Thorsch the option of taking 
the remaining 20 millions, at 75 franes gold, equal to 
100 franes silver, until June 1. In financial quarters it is 
thought that the price given by Messrs Thorsch and 
their friends is rather high, and that they would have done 
well to enter a combination with the above-mentioned 
German-French group, in which way they would have 
found it easy to transfer the silver to Paris and London. 

The coal mines in Rhineland and Westphalia have again 
reduced their prices, and the prospect is that in July coal 
prices will witness a further decline. This is, however, no 
disquieting feature, since the level of prices still yields a 
fair margin of profit. A new mining company, the Con- 
cordia has been formed at Oberhausen, with a capital of 
6,500,000 marks. ‘The report of the Koenigs and Laura 
Works in Silesia makes a good show. ‘The company, whose 
shares are largely dealt in, has determined to assign large 
amounts to the reserve funds, which is obviously a sound 
measure of precaution. 

According to a report from New York, a syndicate of 
German, New York, and London financiers have combined 
to take the 5 per cent. first mortgage bonds of the Oregon 
and 'T'rans-continental Railway Company out of circulation. 
Holders are to have the option between cash redemption at 
105 per cent. and interest, or conversion into new 5 per 
cent. general mortgage bonds of the Northern Pacific Rail- 
way Company ; the present bonds yield interest at 6 per 
cent., with 1 per cent. sinking fund annually. The total 
amount of the operation, including the sinking fund, is 
stated at $10,063,000. 

According to a statement published here, the shares of the 
steel works in Landore (Wales) have been purchased by 
Messrs Siemens and Mannesmann. 

The commercial treaty between England and Greece will 
work to the benefit of Germany also, as she holds the position 
of a most-favoured nation in her treaty with Greece. 

The “Union of German Banks” held a meeting at 
Dresden the other day, when 35 banks were represented. 
The proposed warrant law constituted one of the subjects 
of deliberation. The meeting adopted a resolution in favour 
of a warrant law. 

‘The movement of prices in te cotton market is watched 
with great attention. The importers at Bremen are said 
to have accumulated large supplies of American cotton 
since autumn 1889. 








AUSTRIA. 
(FROM OUR SPECIAL CORRESPONDENT. ) 


Vienna, May 20. 


Our bourse is beginning to recover from the fright 
caused by the panics of Berlin, the strike, and the Ist May 
demonstrations. ‘The immediate consequence is, that not 
only have Rentes again risen (excepting Paper Rente), but 
also railway shares (excepting those of the unfortunate State 
Railway), bank shares, and, indeed, nearly all classes of 
securities. ‘The supply of money is abundant, and the 
weather has been favourable to the young crops, whicht 

romise a good harvest ; and the spirit of enterprise, there- 
Son revives on all sides. 

The Galician Deputies to the Austrian Reichsrath, who 

returned home for the holidays last Saturday, must have 
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had a hearty reception from their constituents, for they 
brought them a present of one hundred and six million 
florins. When in 1848 the Galicians were freed from the old 
privileges of landed proprietors and of Church and State, 
each of which had a right of raising tithes and making the 
asants work for them, the owners of these privileges 
to be reimbursed by bonds of the State for 
the losses which the abolition caused them. The 
Government pledged itself to pay more than two and 
a-half millions every year ; an equal amount was paid by 
Galicia itself, and it was considered as an unalterable 
fact that Galicia was the debtor to the State for the amount 
paid to free it. For some years, however, the Galicians 
have made various attempts to argue away this debt to the 
Empire, their chief argument being, that all the other 
countries of the Monarchy had at some time or other been 
freed from similar fetters. Maria Theresaand the Emperor 
Josef II. had done for the other provinces what in 1848 had 
been done for Galicia. It was the State’s duty to do the 
provinces justice, and it must pay for the work it had done. 
Of course, these arguments were not well-founded, for in 
Maria Theresa’s and Josef’s time no indemnification was 
given ; the old privileges were abolished by one stroke 
of the pen, and the rescued provinces could not, 
therefore, have incurred any other debt but one of 
gratitude towards the Monarch. But in our time matters 
‘are very different. The Galician owners of privileges, 
|would not have consented to their abolition had they 
‘not been reimbursed for what they lost; there was 
never any doubt at all that the payment was a loan, 
and nothing else, so that there seemed very little chance of 
|the Galicians ever obtaining a hearing on such unfair 
'pretexts. But the Finance Minister, M. Dunajewski, being 
a Pole, and the Government in urgent need of maintaining 
the majority in the House, the present to Galicia was voted 
before the Reichsrath cee last Friday, though it was 
_ voted by only a small majority. Many bitter words passed 
| before this result was obtained, and representatives of 
almost all the other provinces protested against the 
injustice which was done to every part of the Monarchy to 
\favour this impecunious province, which is not even able to 
| provide for its own expenses. ‘The question was raised, 
what will the people of Austria say when they hear that 
they are obliged to make Galicia a present of 106 million 
florins? They will have to be told that the Galicians 
would have revolted in 1848 if their demands had not been 
granted. ‘This will be a lesson to all as to how to obtain 
concessions from the Government. The Government was 
reminded that whenever the Opposition asked for the least 
reduction of any of the taxes weighing so heavily on the 
population, the answer was always Non possumus! Not a 
penny could the State spare of what the taxes fetched, 
and now 106 millions are given away merely to please the 
Galicians. The votes were 158 for and 139 against the 
“Transcription,” as the Poles call it. 

A newly-published abstract shows that the Austrian 
State Debt at present amounts to 4,185°6 million florins, 
the yearly interest required for it being 164 million florins ; 
millions being for the interest of the Paper Rentes, 57 
millions for the Silver,and23} millions for the Gold Rentes. 
Hungary contributes3 1 millions towards this yearly amount, 
so that 133 millions fall to the share of Austria. 

{t seemed as though the strike movement, which was so 
violent before and after May 1st, had been subsiding since ; 
but the truth is, that in many establishments a truce was 
made between men and employers, that the former would 
work until such and such a ns. when the latter would give 
their definitive answer as to whether they accepted the work- 
men’s conditions or no. Some of these truces are now at an 
}| end, and we may look forward to a renewal of the conflicts. 

I have just received news from Pilsen, in Bohemia, that the 
striking miners of St Pancraz last night became riotous, 
and, the troops having to interfere, five workmen were killed 
and seven badly hurt. The workmen went about in proces- 
#ions of many hundreds, making those who were still at work 
leave off and insulting those who, later, returned from 
other establishments. As the movement was altogether 
unexpected, troops, which were telegraphed for, did not 
}| come from Pilsen until late at night. In several instances 

the striking workmen put out the fires of boilers in iron- 
works, and led machinists and stokers away by force. There 








































are more than 7,000 men striking in the neighbourhood of 
Pilsen alone. 

The conversion of the debentures of the Alpine Iron 
Works in Styria is now arranged. In place of the 5 per 
cent. gold debentures and the 5 per cent. silver debentures, 
a new 44 per cent. gold loan is to be emitted, to the amount 
of 10 million florins. ‘The operation has been undertaken 
by the group of the Anglo-Austrian Bank, the Linderbank 
at Vienna, and the houses of Erlanger and Sons at Frank- 
fort, and Richter and Co. at Berlin. 

The Austrian factory inspectors report that the large 
concerns are obeying much more strictly the rules of the 
law than the small ones. 

The Austro-Hungary State Railway Company has pub- 
lished its report for the year 1889. The net income 
amounted to 483,901fl, or 1,212,366f1 less than in 1888. 
The payment of a dividend of 1 per cent. per share absorbs 
254,000f1, 168,884fl are added to the reserve, and 60,000f 
carried forward to the new account. The main cause of 
this reduction of income has been the bad corn crop. 


Correspondence. 





THE NEGOTIABILITY OF AMERICAN RAILWAY 
SHARE CERTIFICATES. 


TO THE EDITOR OF THE ECONOMIST. 


Sir,—In reference to vour article in to-day’s issue of 
your paper, I think you have not quite clearly stated the 
effect of the recent judgment in the House of Lords. 

The shares in question were not signed by the registered 
owner, John Michael Williams, but by his executors, who 
did not file a probate of the will for the purpose of transfer, 
without which the shares were not a good delivery in Lon- 
don or New York, nor even with it. This was sufficient 
notice to the bank. 

Lord Herschell says in his judgment : “ If in the present 
case the transfer had been signed by the registered owner 
and delivered by him to the brokers, I should have come to 
the conclusion that the banks had obtained a good title as 
against him, and that he was estepped by his act from 
asserting any right to them.” Lord Watson says: “ Had 
the transfers been executed by John Michael Williams, and 
the certificates thereafter sent by him to ‘Thomas, Son, and 
Co. for safe custody, I should not have hesitated to hold 
that Blakeway, though acting fraudulently, was, neverthe- 
less, placed by his act ina position to give title to an honest 
purchaser which his employer could not dispute. But that 
is not the case with which we have to deal. The transfer 
was signed by the respondents, who were not the registered 
owners, and were not named in the certificate.” 

The inference appears to me to be, that, as Lord Watson 
says also, “It would, therefore, be more accurate to say 
that delivery passes not the property of the shares, but a 
title, legal on equitable (if signed by the registered owner), 
which will enable the holder to vest himself without risk 
of his right being defeated by any other person deriving 
title from the registered owner. Even when the delivery 
has been fraudulent, as in the present case, the Supreme 
Court of New York has held that the registered owner can- 
not reclaim the document from a holder who has given 
valuable consideration in good faith and without notice 0 
the fraud. According to the custom of bankers and stock- 
brokers, both in this country and America, a certificate 
with the endorsed transfer executed in the manner already 
described (7.¢., in blank on the back of the certificate by 
the registered owner) is regarded as being in order, and a 
delivery in exchange for value received is understood to 
sufficient to pass the full title of the registered owner. hen 

Registration, doubtless, is good for voting purposes, te 
not for title, which cannot be conferred if it does not —- 
as was held in the recent decisions in regard to Lon¢ wn 
and North-Western stock.—I am, Sir, your obedien 
servant, C. SarreRTHWAITE. 

30 er a, London, E.C., | 

ay 17th, 1890. 

P.S.—The aaa in brackets do not occur where placed, | 

but in other parts of the judgments. 


EE 


— 








Iiname of Mr Williams. 
1| claiming to be his executors. 


j| have been the other way. 
i] of the Lords in express and unmistakable terms. 
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TO THE EDITOR OF THE ECONOMIST. 


Sm,—I have read the article under this heading in the 
last number of the Economist, and | regret that I cannot 
in the conclusions at which you havearrived. I heard 

the judgments in the Colonial Bank case delivered, and not 
only (according to my understanding of them) is it not the 
fact that American railway shares certificates are now 
finally asserted not to be negotiable instruments, but, so far 
as could be done, the exact contrary was, though not 
decided, substantially established. I am afraid that the 
point on which the Colonial Bank cases turned is not under- 
stood or appreciated in the City. ‘The turning-point of 
the cases was, that the share certificates in question were 
on the face of them imperfect. ‘The certificates were in the 
‘hey were endorsed by persons 
Had they been endorsed by 
Mr Williams, the decision of the House of Lords would 
It was so stated by at least one 
How, 


then, can it be said that the decision runs counter altogether 


j| to the general usage of the City / 


{| imperfection ought to have led to inquiry. 


The documents taken 
by the banks were imperfect on the face of them. The 
Inquiry could 


1) have led to one of two things—the perfecting of the bank’s 


title, or the discovery of the fraud perpetrated by Thomas 
and Co. 

We have all heard of an Emperor who was super gram- 
maticum. Surely bankers do not expect to be above the 
law. ‘They have been much exercised of late by the sup- 


posed departure from the principles laid down in Goodwin 


4| v. Robarts. 


Now, I make bold to say that even Sir John 
Lubbock has mistaken the principles laid down in that 


4] case—which were, not that bankers taking bearer securities 


{| part of that decision. 


from a broker are protected, but that when taking such 
securities from a broker without notice of any defect in his 
title, they are protected--want of notice is an essential 
Incidentally it was laid down that a 


j| man who receives and delivers securities to bearer, as such, 
{| cannot be heard to argue against their negotiability. There 


is nothing in the Colonial Bank cases conflicting with this. 
Then there was Lord Sheffield’s case, which turned entirely 
on the fact of notice—and that there was notice is not only 


1] how admitted, but was actually contended for on behalf of 
jj the bank in the recent cases decided by Mr Justice Keke- 
i; wich. Goodwin v. Robarts, therefore, stands unassailed and 


unassailable ; but other cases must be brought within the 


same lines to be governed by it. ‘I'he securities them- 
| selves must be perfect—not imperfect ; and there must be 


were oe 


4) the rise in silver. 


{| Predictions of bi-metallists are 


no notice of defect of title of the pledger. If either of 
these two points is wanting, then the decision in the Colo- 
nial Bank cases or in Lord Sheftield’s case will apply, and 
bankers will have to give up securities which may have 
been taken in good faith, but as to which their title is 
dofective for one reason or the other.—I am, your obedient 
servant, Joun R. Apams. 
66 Cannon-street, May 19th, 1890. 


THE RISE IN SILVER. 
TO THE EDITOR OF THE ECONOMIST. 
Sirn,—The great event of the last few weeks has been 
6 In It is the supposed cause of a consider- 
able rise in the prices of many commodities, and if the 
worth anything, it 


jjought to have greatly improved the position of the 


cotton spinner and manufacturer. 


j| last, with the following result. 


Has it done so? | 

ve compared the prices given in the Manchester 
Guardian of March 29th last with the prices on May 17th 
The middle price is given 


}| In each case :-— 
Trice, Price, 

March 29. -_ 17%. Rise. Rise. 
1 Si d d % 
TAD cansccehsnniiuiblicnsusacciian ai... 8 .. o& .. SS 
Cotton, Mid. American ......... 8G ey eee 
32's Twist Santas inbuateatinnecs Sted a... Gt. Ti, ee 
ice le: ao A ss a one 
oo 116-yda., Printers... 149 <.. 150... 3 .. 170 
‘In. 37}-yds., 84 Shirtings 6/105 ... 6/112... 1, .. 161 


}| one up 14 per cent. ? 


So that while silver has been rising, the margin between 
cotton and cloth has been diminishing. How is it that 
While silver has gone up 8 per cent., shirtings have only 

Wil Sir W. H. Houldsworth kindly 





explain the reason of this? It has bothered a good many, 
who have been led to believe that dearer silver meant more 
profit.—Yours, &c., A MANUFACTURER. 





Motices of Wooks. 





Les Progrés dela Science Economique depuis Adam Smith. 
Par Maurice Block. Paris: Librairie, Guillaumin et Cie. 
1890. 2 Vols. 


Ir is not often that the work of a foreign writer possesses 
the same claims for notice in an English journal as this book 
does. ‘The task which M. Maurice Block has set himself, 
and which the reader of these volumes will find he has 
thoroughly accomplished, has been to trace the influence 
which the founder of the English Economic School has 
exercised on the mode of thought of the economists 
of the civilised world. Hence, to the English-speaking 
public the book has a special interest. M. Block has 
several high qualifications for this work: to the orderly 
method and clear style of a Frenchman he adds a good 
knowledge of English, German and Italian as languages, 
and a very complete acquaintance with their economic 
literature. During nearly fifty years, as he tells us in his 
preface, he has kept this purpose steadily in view, has read 
assiduously, not only the standard publications of the day, 
but the many articles appearing in periodicals, and the 
valuable monographs constantly written on special subjects ; 
he has also cultivated those branches of study which may 
assist in the investigation, and, above all, attentivel 

watched facts and their economic bearings. ‘‘ Thus armed, 
seeking for truth alone, without attaching myself rigidly to 
any theory, that is to say, perfectly ready to accept an 

novel doctrine which will stand the test of inquiry, t 
have laboured for many years on the work now submitted 
to the reader.” 

M. Block proceeds, after having thus made his confession 
of an open mind, to explain his method of operation. Every 
chapter—it should be stated there are thirty-six—is 
divided into two parts, distinguished by the type employed— 
the first in rather larger type, “representing the actual state 
of the science; not” (we quote again from ML. Block) “what 
this or the other writer has said, but the economic truths 
(vérités Economiques) more or less thoroughly proved or 
confirmed by experience.” Having completed this portion, 
M. Block states that he has re-read in the works of the 
economic writers dealt with, some fifty or sixty in number, 
the passages relating to the subject specially treated on, 
in order to select those authors whose works elucidated and 
explained most appropriately the subject dealt with. 
Quotations have not been made, he continues, from all the 
writers referred to, partly from want of space, partly because 
similar opinions have often been expressed by successive 
writers, and it was necessary to avoid too much repetition. 
Prominence, therefore, has been given to novelties and 
differences of opinion, when these are found to exist. This 
part of each chapter is printed in smaller type. 

The arrangement followed has been to place, with 
occasional references to earlier writers, Adam Smith first, 
followed by Ricardo and Malthus, then by the French, by 
the more recent English and Americans, Germans and 
Italians, with writers of other nationalities if this appeared 
advisable, for the further elucidation of the subject. ‘This 
method has been strictly adhered to throughout. .And if 
the name of every writer during the century which has 
elapsed since Adam Smith laboured to lay the founda- 
tions of the science is not to be found chronicied in the 
two volumes before us, the reader will wonder, not at any 
omissions he may happen to note, but at the vast mass 
included. ‘The omissions he will also find, are generally 
covered by the main principle that repetition of opinions 
usually accepted is not necessary. 

The work is one of great erudition, the result of 
long-continued study. A writer who can remember, 
as M. Block does, a publication of Banfield’s, which 
appeared soon after 1840, and the effect it produced, 
is a living witness with a very extended experience. 
It is this life-long devotion to his subject which gives 
the work of M. Block its value. As an Index Rerum 
in respect of economic study the book will be of use 
to every student. There is hardly a page in which he 
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will not find some hint or some oaiet which will assist | Among these the remark of M. Gross, that 
him. These references are made with honesty and single- | of ior: remuneration of the — 
ness of view. The writer never thinks for a moment of | the reduction of the cost of 


suppressing his nationality, and though if the reader! efforts, is perhaps the most original. 


opened the volumes without glancing at the title-page, he | been also treated by Mr Francis Walker, 
could not doubt for an instant that the work had taken its 

origin on the banks of the Seine, yet the writer's criticisms 
of the authors belonging 


the Justification 

1s found j 
production resulting from his 
The subject has 
the distinguished 
American economist, who argues that profits of this 
description are “a species of the same genus as rent,” 
to other countries seems never | We must refer our readers to M. Block's pages for the 

tinged by personal or national feeling. Opinions, so to say, | long argument in which he contests this pee 

not individuals are regarded by him as compatriots - the Again, in the chapter on Taxation ( o. XXXI.), the 
flag he fights for is that of his Science, not of his country, | student will tind much that is nae: ig Our method of 
This, with the fact that the work traces out the influence | raising the public revenue in this country differs so largel 
of English aan renders it of especial interest to the | from that in use on the Continent, that the variety c 
English However detached in mind from his | experiences narrated will provide subj ect for reflection, 
environments a thinker may seek to be, however carefully It will surprise some Englishmen to find a good word said 
he may strive to guard against being influenced in his for the “ octroi,”” and more to be told that its inelence at 
judgments on facts by his personal surroundings, it is | Paris is far more severe on the rich than on the poor, 
almost, perhaps it would be more true to say, quite impos Other forms of taxation are also dise ussed, and it wil ales 
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Lind Ok ol WHY wi cue LANCS Weighing so ne avily on the | tess, placed by his act 1n a position to give title to ait nonest | 
| {| popu: ition, the answer was: as ays Non possimus! Not a purchaser which his employer could not dispute. but ed 
| penny could the State spare of what the taxes fetched, is not the case with which we have to deal. ‘The transter "| 
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| and now 106 millions are given away merely to please the 
Galicians. The votes were 158 for and 139 against the 

“'Transeription,” as the Poles call it. 
A newly-published abstract shows that the Austrian 


was signed by the respondents, who were not the registered 
owners, and were not named in the certificate.’ 

The inference appears to me to be, that, as Lord Watson 
says also, ‘ It would, therefore, be more accurate to say 
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State Debt at present amounts to 4,185°6 million florins, 
the yearly interest required for it being 164 million florins 
8: 34 millions being for the interest of the Paper Rentes, 57 
millions for the Silver, amd22} m illions a the Gold Rentes. 
Hungary contributes3 Linillions towards this yearly amount, 
eo that 138 millions fall te the chore of Anetria 
It seemed as though the strike cmantinatit which was so 
violent before and after May Ist, had been subsiding since ; 
but the truth is, that in many establishments a trace was 
made between men and employers, that the former would 
work until such and such a date, when the latter would give 
their definitive answer as to w hether they accepted the work- 
men's conditions or no. Some of these truces are now at an 
end, and we may look forward to a renewal of the conflicts 
I have just: received news from Pilsen, in Bohemia, that the 
— orm of St Pancraz last night became riotous, 
having to interfere, five workmen were killed 
= ae ly hurt. The workmen went about in proces- 
gions of many hundreds, making those who were still at ” 
leave off and insulting those who, later, returned fro 
other establishments. As the movement was dette 
unexpected, troops, which were telegraphed for, did not 
come from Pilsen until late at night. In several instances 
the striking workmen put out the fires of boilers in iron- 
works, and led machinists and stokers ere ner er er ae by force. There 


that delivery passes not the property of the shares, but a 
title, legal and equitable (if signed by the registered ow ner), 
which will enable the holder’ to vest himself without risk 
of his right being defeated by any other person deriving 
title from the registered owner. Even when the delivery 
has heen frandulent as in the present case, the Supreme 
Court of New York has held that the registered owner cal- 
not reclaim the document from a holder who has given 
valuable consideration in good faith and without notice 
the fraud. According to the custom of bankers and stock- 
brokers, both in this country and America, a certificate 
with the endorsed transfer executed in the manner 
described (i.e., in blank on the back of the certificate by 
the cagiahened, owner) is regarded as being in order, and its 
delivery in exchange for value received is unders Ke 
sutficient to pass the full title of the registered owner. bet 
Registration, doubtless, is good for voting purposes, ” 

not for title, which cannot be conferred if it does not exist, 
as was held in the recent decisions in regard to : 
mand North-Western stock.—I am, Sir, your obedien 
et, ©. SarreRTHWAITE. 

eee —. London, E.C., 

ay 17th, 1890. 

P.S.—The aedede in brackets do not occur where placed, 

but in other parts of the judgments. 
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entitled to one-half the surplus profits over 15 per cent. in 
each year. Every allottee of 100 ordinary shares and 
upwards will be entitled to subscribe at par for one 
fonuders’ share in respect of each one hundred shares 
allotted. The Automatic Photograph Company (iimited ) 
was recently formed for the purpose of acquiring the letters 
patent for the United Kingdom, No. 11,354 of 1889, in 
respect of an automatic machine for taking and delivering 
instantaneous photographic portraits in 45 seconds in 
exchange for a penny. ‘This company has been formed to 
purchase similar — rights for the entire world with the 
exception of the United Kingdom and Spain, which have 
already been disposed of, free from charges of any kind, and 
to form subsidiary companies for working same in the 
various important centres, either by purchase outright, or 
under license from the company, 
price tobe paidforthe patent ieita, taasthes with the benefit 
of all contracts in connection therewith, and the secret for 


UNESE TWO POLS ene ner eects Naren, AOR Leap | | Star eqsurvttes 


‘nial Bank cases or in Lord Sheffield’s case will apply 


and 
1 ’ . 7 ae +s 

vaukers Will have to give up securities which may have 
been taken in good faith, but as to which their title is 


{| dofective for one reason or the other.—I am, your obedient 


servant, Joun BR. Apams. 
66 Cannon-street, May 19th, 1890. 


THE RISE IN SILVER. 
TO THE EDITOR OF THE ECONOMIST. 

Sir,—The great event of the last few weeks has been 
the rise in silver. It is the supposed cause of a consider- 
able rien y the prices of many commodities, and if the 
predictions of bi-metallists are worth anything, 1 
ought to have greatly improved the position of the 
cotton spinner and manufacturer. Has it done so? | 

ave compared the prices given in the Manchester 
Guardian of March 29th last with the prices on May 17th 
last, with the following result. ‘The middle price is given 


in each case :— 
Trix c, rice, 
March 29. ar | 17. Rise. Rise. 
Silver 43) a74 34 813 
bar eaeednisnkuiecseseece 2 7 : 

Cotten, Mid. American 6h. 64 i 6°12 
oe Sederstinenehdunmithases cased 8, 84; 7., 200 
eine acinccenmeaate 83 8he is 2:14 
in. 116-yds., Printers......... 49 ... 150 3 1°70 
in. 37}-yds., 84 Shirtings 6105 ... 6113 14... 162 


So that while silver has been rising, the margin between 


—_ and cloth has been diminishing. How is it that 


gone up 14 per cent. ? 


silver has gone up 8 per cent., shirtings have only 
ill Sir W. H. Houldsworth kindly 


subject to royalties, The | 
¢ ' 


TO READERS AND CORRESPONDENTS. 


The Editor of the Economist cannot undertake to return rejected 


communications. 


Communications must be authenticated by the name of the 


writer. 
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| BANK RETURNS AND MONEY MARKET. 

| BANK OF ENGLAND. 

| A™ Account pursuant to the Act 7th and Sth V 

the Week ended va Wednesday, May 21, 1800, 
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| Notes lesued ..... 45565 Government debt ... 


(Quotations have hot been made, te 
writers referred to, partly from want of space, partly because 
similar opinions have often been expressed by successive 
writers, aud it was necessary to avoid too much repetition. 
Prominence, therefore, has been given to novelties and 
differences of opinion, when these are found to exist. This 
part of each chapter is printed in smaller type. 

The arrangement followed has been to place, with 
occasional references to earlier writers, Adam Smith first, 
followed by Ricardo and Malthus, then by the French, by 
the more recent English and Americans, Germans and 
Italians, with writers of other nationalities if this appeared 
advieahle for the further elucidation of the subject. ‘This 
method has been strictly adhered to tnrougiwue .sead i 
the name of every writer during the century which has 
elapsed since Adam Smith laboured to lay the founda- 
tions of the science is not to be found chronicled in the 
two volumes before us, the reader will wonder, not at any 
omissions he may happen to note, but at the vast mass 
inchided. ‘The omissions he will also find, are generally 
covered by the main principle that repetition of opinions 
usually accepted is not necessary. 

The work is one of great erudition, the result of 
long-continued study. A writer who can remember, 
as M. Block does, a publication of Banfield’s, which 
appeared soon after 1840, and the effect it produced, 
is a living witness with a very extended experience. 
It is this Ffe-lon devotion to his subject which gives 
the work of M. Block its value. As an Jndex Rerum 
in respect of economic study the book will be of use 
to every student. There is hardly a page in which he 
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will not find some hint or some quotation which will assist 
him. These references are made with honesty and single- 
ness of view. The writer never thinks for a moment of 
suppressing his nationality, and though if the reader 
opened the volumes without glancing at the title-page, he 
could not doubt for an instant that the work had taken its 
origin on the banks of the Seine, yet the writer’s criticisms 
of the authors belonging to other countries seems never 
tinged by personal or national feeling. Opinions, so to say, 
not individuals are regarded by him as compatriots—the 
flag he fights for is that of his Science, not of his country. 

This, with the fact that the work traces out the influence 
of English opinions, renders it of especial interest to the 
English reader. However detached in mind from his 
environments a thinker may seek to be, however carefully 
he may strive to guard against being influenced in his 
judgments on facts by his personal surroundings, it is 
almost, perhaps it would be more true to say, quite impos- 
sible to avoid being swayed in some degree by them. 
Abeunt studia in mores—to put it in homelier words, “ the 
cask still sairs of the herring.”’ Hence a review of the works 
of English writers by a competent outside authority may 
assist us in knowing what the tendencies of our own school 
are, more distinctly than we otherwise could while 
influenced by the atmosphere which constantly environs 
us. ‘The criticisms made on the English School of Econo- 
mists strike us as fair and just. This quality of fairness 
is especially shown in the introductory chapters on Method, 
Definition, and Classification. M. Block successfully 
vindicates economic study from being held respon- 
sible for all the social troubles the causes of which 
it points out, or for being blameworthy if, when they are 
— out, it is unable to prescribe a remedy in all cases. 

le shows how hopeless it is to expect perfection to be 
attained either through the action of the regulated self- 
interest, of individuals, or, on the other hand, through the 
influence of Government regulation. Though it sounds 
like a truism, his remark which comes in during the 
course of his examination of the basis of Economic Laws— 
“ La passion est Cennemie de la science’’—supplies a motto 
which the student will do well to remember. 

Scattered through these volumes there will be found a 
number of happy expressions, either proceeding from M 
Block himself, or quoted from the writers he has studied. 
Thus, in the chapter on Production and Credit he cites a 
passage from a work of M. Jhering, on the importance of 


| the latter— La commerce sans crédit ressemble & un oiseau 


sans ailes.” After a bright remark like this the reader 
finds himself encouraged to work through the dissertation 
on the different aspects of credit which follow. 

A book of this description, which narrates step by step the 
progress of a science, in more than half-a-dozen countries— 
for a century—in a chronicle which extends over between 
eleven and twelve hundred closely-printed and closely-con- 
densed pages, in almost everyone of which the reader will 
find something that will interest him, presents one difficulty 
te the reviewer, that he hardly knows how to set the salient 
points of the work clearly before the reader. The value lies 
in the minute detail. Hence selection is not easy. Perhaps 
the chapter which will possess the greatest novelty for 
the English student will be No. XXX., in Volume IL, 
entitled “ Les Bénéfices de 0 Entrepreneur.” If the French 
language has, as M. Block reminds us, no word which is the 
complete equivalent of “mind,” the English language is, 
on its side, deficient in an exact synonym for the ‘“ En- 
trepeneur.” 'I'o speak of the “ undertaker ” suggests very 
different ideas from those intended to be expressed. Nor 
is the “promoter” much nearer the mark. Mr William 
Smart, in his interesting preface to the recently-published 
translation of Professor Bihm-Bawerk’s remarkable treatise 
on “Capital and Interest,” boldly justifies the employ- 
ment of the former word—but we doubt if any other writer, 


_up to this time, has had as much courage. Whether this 


inability to find the exact word is. the cause or not, it 
certainly appears that the question has been more closely 
thought out by ocukinntal than by English economists. 
The distinction between the “ Hntrepreneur” properly so 
called, and the capitalist employer was first pointed out by 
J. B. Say. The subject has been carefully elaborated in 
Germany, and M. Block gives a long list of authors in that 


country who have laboriously investigated the question. 


Among these the remark of M. Gross, that the justification 
of the remuneration of the “ Kntrepreneur” is found in 
the reduction of the cost of production resulting from hig 
efforts, is perhaps the most original. The subject has 
been also treated by Mr Francis Walker, the distinguished 
American economist, who argues that profits of this 
description are ‘‘a species of the same genus as rent.” 
We must refer our readers to M. Block’s pages for the 
long argument in which he contests this proposition. 

Again, in the chapter on ‘T'axation (No. XXXI.), the 
student will tind much that is interesting. Our method of 
raising the public revenue in this country differs so largely 
from that in use on the Continent, that the variety of 
experiences narrated will provide subject for reflection. 
It will surprise some Englishmen to find a good word said 
for the “ octroi,’ and more to be told that its incidence at 
Paris is far more severe on the rich than on the poor. 
Other forms of taxation are also discussed, and it will also 
be somewhat unexpected by some of our readers to learn 
that Proudhon was opposed to progressive taxation. 
The number of foreign economists who have worked 
on this subject is legion, and their opinions so con- 
tradictory, that one is tempted to take refuge in the 
most unscientific remark, that ‘‘ every old tax is a 
tax, and every new tax a bad tax ” (quoted p. 451, Vol. IL). 
Custom makes most ills bearable. On the subject of taxation 
the German writers have been even more than usually 
prolific, the capacity for new compound words which their 
language possesses facilitating the process. ‘The modes. in 
which the incidence of taxation is passed on by the person 
on whom it is first levied are described in four words (see 
p. 461), which the financier will do well to study. They may 
serve to remind him, and those who speak as if a tax could 
be always imposed with certainty on a particular article or 
a particular occupation, that the result often differs widely 
from the anticipation. 

This, however, is only one exemplification out of many 
which these volumes supply of the difficulties which 
economic problems present—even those which primarily 
appear to be simple. ‘The increasing complexity of modern 
life adds a weight to these difficulties which those who have 
laboured most on the study become the most fully aware of. 
‘l'othe earnest student this work of M. Block will be welcome. 
We may congratulate him on the conscientious spirit in 
which he has carried out an investigation which will be of 
service to all who desire to promote the future progress of 
the science which he loves so well. 





NEW LOANS AND NEW COMPANIES. 
The new issues of the current year, exclusive of vendors 
shares, &c., have been as follows :— 





First 
Capital Payment Further 
Applications, ae rT 
£ 
Amount previously subscribed........... 59,045,775 
‘i Issues of the week— der (L) 
nglo-American * E.C.” Powder ), 

I gee cy : 44,000 ..... So en 38,500 
Automatic Photograph (Foreign an 

Colonial) £5 shares ... ...e.scsseseseees 250,000 ...... 25,000 ...... 225,000 

Do Founders’ Shares, £1 ouarenaas MD  Gccccs tank. . oan one 
Brewers’ Investment Corporation ( 

RMN ois seccecee _— ee 149,900 ...... 26908 0:50 134,910 
City of Sydney 4 © [Debentures at 104 

NN a man 26,000... 1,250... 24,750 
Devon and Cornwall Electricity, £5 

Rt T3000 0.000 i 67,500 
Electric and General Investment Trust 

(L.); 25 SNAKES... sce. cesses 100,000 was. 10,000 ... 90,000 
Ferro;Type Automatic Photograph (L.), 

UIE fn cy ccs cnaer ' - Sevinien ; 20,000 ...... 1,000... iit 
Irish Meat (L.), £5 shares .. ........... 135,000 ...... 35,750 ncssse 
North-West Argentine Railway 6 per 

cent, Debenture stock .................. 150,000 ..... 7,500... a 
Siston Hull Colliery (L.), £1 shares ...... 100.000 ...... 12,500 seve 43,750 
Sjalati Gold (L.), £1 shares ............ zs 50,000 ....., 6,250 seoree 
Société d’Exploration Mexicaine, £1 
vente Tet cs: A Riise 12,500 ..... 37,500 
Jeuve Monnier et Ses Fils (L.)., £1 

shares eee 60,000 ...... a <A o 45,000 

1,210,400 ae 
Total subscribed to date in— Total subscribed for year— 





We have received the following prospectuses :— 
Automatic Photograph (Foreign and Colonial) oman 
(L.).—Capital, £251,000, in 50,000 ordinary shares © 
each (of which 7,000 shares are held in reserve for wage 
issue if necessary), and 1,000 founders’ shares of £1 ea¢ 
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entitled to one-half the surplus profits over 15 per cent. in 
each year. Every allottee of 100 ordinary shares and 
upwards will be entitled to subscribe at par for one 
founders’ share in respect of each one hundred shares 
allotted. ‘The Automatic Photograph Company (Limited) 
was recently formed for the oe of acquiring the letters 
| patent for the United Kingdom, No. 11,354 of 1889, in 
{| respect of an automatic machine for taking and delivering 
instantaneous photographic portraits in 45 seconds in 
exchange for a penny. ‘lhis company has been formed to 
purchase similar patent rights for the entire world with the 
exception of the United Kingdom and Spain, which have 
already been disposed of, free from charges of any kind, and 
to form subsidiary companies for working same in the 
various important centres, either by purchase outright, or 
under license from the company, subject to royalties. ‘The 
pricetobe paidforthe patentrights, together with the benefit 
of all contracts in connection therewith, and the secret for 
preparing the chemicals, has been fixed at £200,500 pay- 
able as to £500 in founders’ shares, £130,000 in cash, and 
the balance in shares or cash at the option of the directors. 
Sjalati Gold Mines (L.).—'This company has acquired 
|| direct from the owners, the Harmony Proprietary Com- 
pany, Limited, the lease in perpetuity of forty gold mining 
claims, in one block, 1,500 feet along the strike of the reefs 
by 1,600 feet wide, situate on the main gold belt of the 
Murchison Range, on the Farm Potsdam, in the Sjalati 
Gold Fields, Zoutpansberg, ''ransvaal. The only contract 
entered into is that dated May 20, 1890, and made between 
the company cf the one part, and the Harmony Pro- 
prietary Company, Limited, of the other part, by which 
the company acquires the lease in perpetuity, and £20,000 
in cash for working capital, for £149,993 in fully paid-up 
shares of £1 each, at the usual rental of £1 per claim per 
month, and a royalty of 24 per cent. upon the gold 
obtained. 

City of Sydney 4 per Cent, Loan.—The Union Bank of 
Australia, Limited, as agents of the Municipal Council of 
Sydney, New South Wales, announce a 4 per cent. loan for 
£25,000, for which they are prepared to receive tenders up 
to two o'clock on Thursday, the 29th instant, at a mini- 
mum of £104, interest to commence from 1st July next. 
The loan is secured upon the corporate rates and revenues 
of the City Council, from whatever source arising, levied 
upon property the estimated capital value of which at 
dist December, 1889, was £45,527,240, and the annual 

| assessed value, £2,069,420. 








PUBLIC INCOME AND EXPENDITURE. 


REVENUE. 


| —— RECEIPTS —~ | -—-KeCKIPTS.-—~ 
| Aprili, April1, Week , Week 


1890, to | 1889,to | Ended | Ended 
May 17, | May 18, | May17, ; May 18, 
| 1896, | 1389. 1890. 1589. 





ss all | 0 0s = Mle. 8s ile 
I 2,604,000) 2,623,000, 418,000; 372,000 
' 




















Excise 2,922,000; 3,068,000, 314,000 621,0u0 
Stamps | 2,394,000) 2,096,000 338,000 293,000 
Land Tax and House Duty...) 455,000, 455,000; 50,000' 45,000 
rty and Income Tax ...| 1,641,000) 1650,v00 114,000 = 159,000 
Post Office ........... ‘| 12330,000' 1,100;006; 50,000, 50,000 
Telegraph Service .. vee} 250,000] 235,000; ns} ane 
‘Crown Lands .............0.s0000.| 50,000) 50,000! aes | 
Interest on Purchase Money, | 
of Suez Canal Shares, | 
Sardinian Loan, &c. ...... 18,161) — | tvs dis 
Miscellaneous .......csesee| 879,309) 422,171, 12,829, 22,877 
{ Total Receipts .........! 11,843,470, 11,699,171 1,296,829. 1,542,877 
ce —_ | — ————— 
EXPENDITURE.....,.........20 ! 12,516,657. 12,607,523 1,092,271 1,096,311 __ 





ee 
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Balances—Bank of England ..... ... 1,198,950) 2,258,519 




















the National Debt 


TO READERS AND CORRESPONDENTS. 


The Editor of the Economist cannot undertake to return rejected 
communications. 


Communications must be authenticated by the name of the 
writer. 


Che Bankers’ Gazette. 


BANK RETURNS AND MONEY MARKET. 
BANK OF ENGLAND. 


An Account pursuant to the Act 7th and 8th Victoria, cap. 32, for 
the Week ended on Wednesday, May 21, 1890. 


ISSUE DEPARTMENT. 











£ | £ 
Notesisaued ........ 37,445,545 | Government debt ... 11,015,100 
Other securities...... 5,434,900 
Gold coin & bullion 20,995,545 

Silver bullion ...... en oon 
37,445,545 37,445,545 

BANKING DEPARTMENT. 
£ { £ 
Proprietors’capital... 14,553,000 Government securi- 
Eo sictna <i cecuctcvans 3,162,712  icaccevenccctesancs . 15,505,651 
Public deposits*...... 6,214,056 Other securities ....... 21,277,172 
Other deposits......... 26 GIS, SEO |. Netes....0...c.sescrsseees 12,761,530 
Seven-day and other Gold and silver coin 1,124,800 
BED + vessscccesmscceens 221,026 

50,669,153 50,669,153 


* Including Exchequer Savings’ Banks, Commissioners of National Debt, and 
dividend accounts. 


F, MAY, Chief Cashier. 


FRIDAY NIGHT. 


The preceding accounts,compared with those of last week, 
exhibit :— 


Dated May 22, 1890. 


Increase. Decrease. 

£ £ 
Circulation (excluding Bank post bills).......... aia and... “aaonnioni - 139,110 
Pubiic deposits ....... si inasiedbesebhain beinbaetaasdueeeneess 187,824  .coccsrcscee eas 
Other deposite ................eccscecrecsccrersssseceeeeesces 180,459  seccce-soves oe 
GOVErNMENE SECUFILICS ........ccccreccccsesceeseccecrecees sins sp » hakemialite 100,337 
Other SOCUFIIED ...rcccccossveccccosseresecocecocecersecescesese QT1L,482 reves dscecee “ae 
I hoc dnceneckisucsdanvascupedsasexees semeetseduiniadmaceden TIwe’ ° techeonese ° 
POMOS UG casntsdeccasccssccscessscocecadveushesceonesessassteiseease SIGTEO  cnsanens oo 
BNE cnccnccgcenvsdevescetrsivocssinasenasenetueoioenennsaupmiens SOU ~.ccnvecens . ° 


The following shows the amount of the Circulation, Bullion in 
both departments, Banking Deposits, Banking Securities, Reserve, 
and Rate of Discount, for three months ending May 21, 1890: 

















ey 
| Gold | | Securities Es $s 
| in from Circulation) | n | i 
Date. \Cotn and Abroad, or | (excluding |p, ite.! Banking | ook a 
| Bullion. out for | Bank Post, — Depart- Reserve. 34 
| Export. | Bills). ment. ‘srg 
eee | zh 





£ i z 
Feb. 26 23,435,464 256,000 in, 23,069,860 35,346,915 26,634,113 16,516,604 47 
Mar. 5 23,554,132 247,000 in| 23,606,825 33,250,724) 35,418,706 16,367,397, 473 — 
12 23'756,122 151,000 in} 23,301,210 |32,892,017, 34,561,272 16,904,912 51 |— 
19 24,105,524 16,000 in, 23,148,475 '33,565,901 34,763,344 17,407,049, 51) 4) 
26 24,252,365 165,000 in| 23,874,245 136,279,076 88,038,719 16,828,120) 464/4 
April 2 23,335,381 419,000 in} 24,931,370 (37,013,404 40,276,528 15,354,011 414, — 
9 £3.386,633 184,000 in| 24,729,965 (34,239,306) 36,903,024 15,106,66x 43,4,|— 
16 23,503,178 237,000 in| 24,846,510 [34,366,823 36,681,135 15,642,719) rH 3h 
25 23-146,210 454,000 owt) 24,431,115 [33,902,228 86,625,259 15,165,005 444/38 
30 22318454 84,000 out) 24,*19,800 |35,011,005 33,449,515 14,448,654! 41 |— 
May 7 22,102,724 100,000 out| 24,957,625 |32,538,196) 36,371,110 13,595,009, 414|— 
14 22,049,136 218,000 in} 24,823,125 |32,364,102| 36,611,678 15,676,011) 41 
21 22,120,345 9,000 in! 24,684,015 132,732,415 36,752,822 13,386,330 42 


Subjoined is our usual table, affording a comparative view of the 
Bank Returns, the Bank Rate of Discount, the Price of Consols, the 
Price of Wheat, and the Leading Exchanges during a period of three 
years corresponding with the present date, as well as ten years 
back, viz. :— 














Price of Consols..........+. 


| 
. 
teeeee ; At corresponding dates) May 19, May 25, May 23, May 22, May 21, 
—Pe__Bank of Ireland _...... Ceseaere| _TBL 106} “044,832 with the present week.| 1880. | 1887. | 1888.) 1880." | 1800, 
7 - ne > = - ee oe — = ee oo — 2 i | ge ) ee 
ludin a ee A, Ei aoe 
OTHER RECEIPTS. OTHER PAYMENTS. ve — 07,119,670. 24,582,270 24,225,005 24,948,245 | 24,534,015 
; eee See ai on ee ‘4 EY MES 7,3 0,595 4,954,593 6,433,602 10,403,511 | 6,214,056 
April _1 to April 1 to jApeil 1 toApell 1 £0! Gener deposits .......-- 25,379,091 26,11,343 25,207,062 23,161,357 | 26,515,359 
ay 17,90. May 18,89 |May 17,00. May 15, 59. | Government securities... 15,673,276 15,429,835 17,055,147 16,015,065 | 15,505,651 
Advances repaid : 2 2 Adv : a 3 £ Other securities............ 19,738,973 18,665,929 19,267,000 22,587,693 21,277,172 
Bullion - 170,000, = Sallie be 250,000! 400,000/ Reserve of notesandcoin) 15,204,208 14,536,908 11,780,925 15,084,131 12, 
Imperial’ Defcnes 70, | 5 i = at ebsnos 5 | ’ Coin and bullion ......... 27,823,873 73,069,178 19,814,925 23,232,896 22,120,346 
me ghey olen 52,220 eee _— 3383 serene 28,015, sig og reserve to 8 j 47} 33} = 42 % } 425 % 
wa 0 a Rede tion o ses seeeeeeeeeeees | : sng } 
Men'y raised under,” Funded Dett..... 5,056,800, 5,070,000 | Bank rate of discount..} 8% | 2 | iat 2 | 3 


| 

. 
; Treasury Bills paid | 
emption Act, 613,000) 


» by Treasury 


off (net amount); 700,000 
Exchequer Bonds 
» &. (net (Cape Railway) 
Tenount Se _ipenve | 2,114,279 5,000,000] paid off ........ ... 
reasury Bills is- Surplus Ineome ap- 
for other! shed to reduce 

(net | Debt i oil 


| 
| 
| 


359,04 





wi | 108 
Price of silver per oz .. 52d 43fd (| 42d 423d 
Average price ot wheat...) 44894 84s id Sis Sd 
Exchange on Paris(short) 25.274 - 32h) 25.20-25 |26,289-834 25.174 - 225 25.125 - 174 
— Amsterdam (short) 1214-2 12.1-12.2) 12.14 - 2; : 
— Hamburg (3 ae 20-66 , 20.364-414 99.49-53  20.66-60 | 20.53 ~-57 
Clearing-house return ...| 123,767,000 86,753,000, 93,206,000 144,131,000 134,179,000 

















* New 23 per cents.—Goschens. 
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The amount of the “ other deposite,” com with the “other 
securities,” showed in 1880 an excess of £5,640,118; in 1887 an 
excess of £7,444,414; in 1888, an excess of £4,540,033 ; and in 1889 
an excess of £2,763,664. In 1890, there is an excess of £5,241,187. 


In 1887, the money market was extremely easy, and the rate for 


Exchange there was extremely little doing. 


In 1888, the money market had a downward tendency. On the 
Stock Exchange business was inactive. 


In 1889, there was some expectation in the money market of a 
reduction in the Bank rate, but this was scarcely justitied by the 
condition of the market. There was little feature in the stock 
markets, although prices during the week enjoyed some recovery, 
especially in the case of American railroads. 

The following figures from the official returns show the amoun: 
of bills and cheques cleared at the Bankers’ clearing-house. 


Special days are given separately, together with the total in- 
crease or decrease to date in each case. 


(000’s omitted.) 

















| | | 
Weekes | Stock Exchange “Fourths” of the 
Ending. Total. Pay Days. | Consol Pay Days. | Month. 
Date. | & | Date.| & | Date. & | Date. | £ 
1890. | | 1889. '_ 1889. | 1889. | 
Jan.: to Mr. 5 1,567,690, Dec. 12 61,401, July 8) 29,182, July 4 24,436, 
Mar. 12 ...... } 119,820, | 30 66,101, Aug. 1) 27,800, Aug.* 3) 22,271, 
SP ssc 165,216, 1890. | Sept. 2) 30,381, Sept. 4  2u,768, 
ces | 125,427, Jan. 15 65,767, Oct. 2 27,262, Oct. 4| 25,472, 
April 2 ...... 181,793, 30° 67,989, Nov. 5| 22,412, Nov. 4) 26,193, 
Disc 108,455, Feb. 13, 52,886, Dec. 2} 81,897, Dec. 4) 19,687, 
OD asiiad 162,430, | 23 48,lu1, | 1890. | | 1990. 
yuan 132,818, Mar. 13 53,441, Jan. 6) 81,073, Jan. 4 24,100, 
pom 173,519, 23 61,661, Feb. 5) 30,883, Feb, 4) 22,647, 
May 7 146,341, Apl. 16 64,309, Mar. 3, 82,957, Mar. 4 22,022, 
a 126,646, 30, 70,931, April 3) 30,884, Aprilt 3) 30,884, 
re | 184,179, May 15 65,181, May 5 27,972, May* 3) 24,285, 
Total, 1890... 8,104,244, | ~... 520,266, | 158,774, | 20. 123,938, 
Cota 1860 | f 319062. | BOOS, | w, | 15KITS, | ae | 280,090, 
Inc.orDec. \|— 5,388, - 10,687,| .. |- 401,| .. |— 6,761, 
in 1890. mares tc = C2271 =» im «69'S X% oo jie $3 
Gross to a 
in 1889 ... 7,618,766, ... | 1,388,842,/  ... 351,690, |... 290,117, 
Do ’88 ...|6,942,172, 4... 1,252,465, | | 332,470, | a 279,091, 
ert | 676,594, 86,377, | 19,220, a 8,026, 
in1889...J | = 15% ; = 69% | = 57% | | = 61% 


* The “ Fourth” fell on Sunday. % + The “** Fourth ” fell on Good Friday. 
The following is the Manchester Bankers’ Clearing :— 


> Years, ——-——_~., 
1889, 1888. 


o 


£ 
DB nvr ccerievonereccsscsisiocencesnessncenscosesesessc MOO RDAIIGL  csrssooss BORETO SOS 


Increase in 1859............£14,014,955 = 10°3 per cent. 





1890. 1889. 
£ & 
N peteen weeks ended May 10 ........ ......... 58,667,803 55,711,412 
RE NOU NE BE os: wericnicscncsneres eonteesenns 3,223,107 3,u15,701 
61,895,910... 58,727,113 
Increase in 1890..... ............ £2,906,391 = 5°4 per cent, 


The principal items in the latest weekly accounts published by 
the leading Continental and the New York Asc:ociaied banks are 
compared below with the previous statement and with tne corre- 
sponding etatement of last year : 


BANK OF FRANCE, 





{ | 

Comparative Increase 
May 22, May 16,, May 23, or Decrease. 
| 1889. 


Last Week. Last Year. 


ASSETS. | £ | | £ & | £ 
Coin and bullion—Gold.. 52,146,000 51,706,000 41,333,006!+ 440,000 + 10,813,000 
_ Silver.. 50,751,000 50,664,000 49,952,000) + = S70 + = 799,000 
Discount and Advances... 31,585,000 $2,291,000, 43,617,000) - 706,000 — 12,032,0u0 
LIABILITIKS. } 
ee seeeeeeees 120,574,000 121,485,000 113,954,000) -— 911,000 + 6,629,090 
Government deposits beneus 5,534,000 5,826,000, 6,394,000; — 292,000 - 860,000 
Private deposits ............ 10,930,000 15,030,000, 18,226,000) + 950,000 + 2,246,000 


lsvu. | Lovo. 


\ 























‘ 





IMPERIAL BANK OF GERMANY. 
May 14 May 7, | 7 er ns 


| 18900. | 1890, | 1889. Last Week Last Year. 

AssrTs. | a. 4A eee tk yee Baa £ 
Coin and bullion ............ 42,843,000 42,326,000 47,679,000 + 517,000 - 4,836,000 
Discounts and advances... 28,502,000 29,402,000 24,287,000) - 90,000 + 4,215,000 

LIABILITIES. | 
Notes in circulation........ 47,155,000 48,618,000 47,980,000| - 1,463,006 - 825,000 
Ourrent accounts seteeeseeees 19,802,000' 18,764,000 2 1,424,001 4 - 1,038,000 - 622.00 
ae AUSTRO-HUNGARIAN BANK. 
ma May 7, May 15, ; \ 

0. | 1890. | 1889." Last Week| Last Year. 

Assets. £ & £  : £ 
Coin and bullion—Gold...) 5,509,000 5,509,000 5,442,000 67,000 


~ Silver...) 16,308,000} 16,307,000 15,654,000) + 
Discount and advances ... 
LIABILITIES. | 
ttre 40,996,000 _ 41,284,000 38,6 °6,000 — 288,000 + _2,370,0 0 
__ NETHERLANDS BANK, =e 
, May 17, | May 10, . May 18, , ‘ 


+ 
1,030 + 654,000 
15,551,000] 16,124,000, 15,764,000 —- 573,000 - 3,213,000 





| 1890. 1880. 1889. Last Week Last Year. 
Assets, | £ £ £ | ee £ 

Coin and bullion—Gold..| 4,735,000 | 4,729,00C' 6,543,000|+ 6,000 — 608,000 
Silver... 5,737,000 5 741,000! 6,683,)00/- 4,000 - 946,000 

ne —- } aaeeeee..) 10,568,000 | 10,672,000 | 8,393,000)- 109,000 + 2,170,000 

. } 

Netes in circulation ...... 18,181,000 , 18,306,000 17,914,000) - 125,000 + 267,000 
De oatad 1,506,000 | 1,188,000) 1,360,000!+ 318,000 + 146,000 
































[May 24, 1890. 


NATIONAL BANK OF BELGIUM. 


Mey 17,, May 10 | May 16, l 
| 1890 1590. 


4 1880. " |Last Week’ Last Year, 
Assrrs. one hae £ sg | oS 

Coin and bullion............| 4,137,000 4,237,000) 4,233,000 — 50,000 - 46,000 

Discoun: #3 Seams vecesee 12,744,000 12,672,000) 11,043,000 + 72,000 + 1,101,200 
iABLLITIES. | { | 


Ciroulation.......... ie 15,495,000 15,445,000! 14,983,000 + 50,000 + 1,272,000 
Deposits ...ccecseccsssseeesessee 2,056,000 2,008,000) 2,475,000 + 48,000 —- "419,009 
___ BANK OF SPAIN. 
May 17, | May 10, May 18, 
1890. 1890, | 


Last Week| Last Year, 
£ £ 


AsseETs. £ £ £ 
Coin and bullion ............ 10,364,006) 10,137,000 12,360,000) + 227,000) - 1,996,000 
Discounts and advances...| 42,520,000 rn ee ~ ay 3,507,000 
| 29,840,000} 29,866,000' 29,141,000 - 26000 + 699,000 
-- | 17,074,000! 16,953,000 17,132,000 + 118000 - 59,000 





__NEW YORK ASSOCIATED BANES. 


ee 





, May 17, | May 10, , May 18, 
1390. 1890. 1889, |Last Week! Last Year. 

AssETs. | £ £ z 
IED o cattintuoscsaneatsiariee _ 15,120,000, 15,180,000, 16,700,006, - _ 66,00€ - 1, 
Legal tender ...........00.00. 5,620,000) 6,420,000 8,320,000 + 200,000! - 2,700,000 
Loans and discounts ...... 80,120,000 80,440,000 8.,66u,000 - 320,000 - 2,540,000 

LIABILITIES, | | 
Circulation...............c00008 760,000, 740,000) 809,000 + 29,900 - 40,000 
Bet Geposlts .... sscccrsse00 _ 81,310,006 81,820,000, 88,750,000 - 20,000 - 7,480,000 
Reserve (Specie & Notes) 20,740,000, 20,600,000 25,020,000 + 140,000 - 4,280,000 
Legal Reserve ............... 20,325,000) 20,330,000! 22,195,000 - 5,000 - 1,870,000 


Excess of actual reserve.. 415,006) 274,000" 2,825,000 + 145.090 - 7,410,000 


Converting the reiche mark at 1s; the Austrian florin at 28; the Dutch florin 


at ls 8d; and the franc lire, and peseta at 26 per £1. American currency is 
reduced into English money at 48 per dollar. 


Discount and Loan Market.—Rates in the discount and 
loan market have been easy all the week. On Monday call 
money was quoted as low as } per cent., and loans for 
a week over the settlement at 12 per cent., whilst best three 
months’ bills were quoted sometimes at 18 per cent., but 
generally a shade higher. There has been little change 
since, short money being in but small request, and a moderate 
amount of competition for paper prevailing. Thus, as is 
shown below, rates close easier than last Friday, and to-day 
the discount houses have reduced their rate of interest on 
deposits at call to 1 per cent., and on those at notice 1} per 
cent., a reduction of } per cent. in each case. There seems 
nothing in the near future to tend to any hardening of 
the market, unless any large demand for gold be made for 
the Argentine Republic in connection with the negotiations 
which are now pending. We may, however, look for 
some drain of gold to the Continent ; indeed, this is already 
in progress, although not yet of sufficient force to make 
distinct impression upon the resources of the Bank. In the 
return for this week there are no changes of importance, the 
chief movements being an increase of £271,000 in the other 
securities, £188,000 in the public deposits, and £180,000 in 
the other deposits. The reserve now stands at £13,900,000, 
being an increase of £210,000 compared with last week, the 
ratio being 4 per cent. higher, at 424, the same at which it 
stood at this time last year, when the Bank rate was 2} per 
cent. 




















The week’s record of rates is as follows :— 


—— 





La-t | ' 
| Fri. | Sat. | Mon. Tues. | Wed. ‘Thurs |To-'y 
te he h he on ee! % 
IID is casi sibianisnsticeve Uhebiniehohes s 3 3 \3 3 
Market rates of discount :— | 
IIE sionenssasnncoischinsiabss i lig |ttg 13 144 itt Mm fh 
ee a | | Hig ledge fli MB 1 
@ MOUtRS MO, .......0..00rcccrseee-ftG [1G jh 1g te fle IT 
6 MONths MO. ..........00...02cescceeees ey VB Vie BWBiz2 2 2 2h 2} 2 
Loans :—Day to day ..........00....005 (Lh Shih 2. 2.18.8 ‘ ? 
EE ES EES: || 1t it 1glg 291% 14) 1 
ca ciate le . (25 292 23/2 2¥2v 2yj2h 2zl2h 2B 
Deposit allowances :— Banks ..........1 l is i 1 1 h 
Discount houses at cail ............ ‘1 it ly 1 1 4 1 
BERNE ciccccsemnvucmrme nent ae ee ae a 


The following is a comparison with previous weeks :— 





er a Sen er eee eee Sea 
g . Bank Bills. Trade Bills. * 
£3 S Monthaja Months. 6 Months 8 Montha. 4 Months. 6 Months 
| Fe on oe 8. on i 
| 














| | 

Feb, 23. 5° 4 33° | 3p * ate | 4% s | as, 
Mar 14 : 5 ' 24 2 24 | i, s ‘ a‘ ‘ 
“ols, a 8 3 3 ia 4 ‘ 

28.. | 3h 25 23 2 | ‘ig 
3... 8 2} 23 / 2 - . t Hi 
April 11... 2 2 2} 2 af 48) os 
8. 2 HH ‘is 2s i sine 2 3 
ly [3 tot 3s | oh | BS 
“ose | a |e fe |e aL TRE 
23.. | } | ag 1i 2 ae | ee : 


: 


* These rates range from those current on the very best pape 
bills for which Bank rate is usually req 
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The India Council have sold the following drafts during 
the week :— 





£ ed 
Saturday ... 50.000 in bills on Bombay at............. 1 5 31-32 per rupee. 
ps . 5,900 in bills onCalcuttaat............ 1 61.32 _— 
S 44,500 in bills on Bombay ai............ j pre 
mA ... _ 23,000 in bills on Bombay at............ 1 6 3-32 per rupee. 
Wednesday .. 142,700 in bills on Calcutta at ......... 1 5{§ per rupee about 
. ... 71,000 in bills on Bombay at........ ... \ oe cent and 
a 57,990 in b Ile om Madias at .......... above in full. 
1 6 per rupe about 
4. 27,500 in transfera on Madras at ...... 1 54 per cert and 
above in full. 
~ -- 20,000 in bills on Madras at ... 1 6 per rupee. 
° «- 4,600 in bills on Madras at .. 1 6r5 per rupee. 
a te 00 in fille a ane at \; 6; 
= x n bilis on Bombay at ......... t rupee. 
... 30,000 io transfers on Madras at ... voee 
Thursday ... 1,000 in bills on Madras at ......... 1 6,4 per rupee. 


The remittances for Rs.41,10,000 sold during the week 
ended Wednesday, May 2ist, produced £306,889, while the 
bills and transfers sold between April Ist and that date 
inclusive amounted to Rs.5,32,34,000, realising £3,885,043. 


Writing on the silver market, under date May 22, Messrs 
Pixley and Abell say :—* Probably witha view to making a 
Bill for increased coinage seem moderate by contrast, the 
silver party in the United States have brought forward the 
question of ‘Free Coinage.’ The President has signified his 
intention of putting his veto on this, and, although the out- 
look is quite unchanged, there is a decided tone of weakness 
among buyers. Prices have, therefore, backed from 474d to 
— ’ The firm supply the following quotations for 

ullion :— 

Gold.- -Dar gold, fine, 778 94d per oz standard ; bar gold, con- 
taining 20 dwts silver, 77s 105d per oz standard. 

Silver.—Bar silver, fine, 47~,d per oz standard ; bar silver, con- 
nies 5 grs gold, 474d per oz standard; cake silver, 503d per 
oz._ Mexican dollars, 46d per oz. Quicksilver, £10 2s 6d. 

The price of bar silver to-day (Friday), is 472d per oz. 

The Stock Exchange will be closed to-morrow (Saturday, 
the 24th) and on Monday for the Whitsuntide holiday. 

Messrs B. S. Lloyd and Co., of No. 8 George yard, Lombard 
street, announce that they have admitted into partnership 
Mr F. Graham Lloyd, the son of their senior, and have 
removed to larger offices at No. 78 Queen Victoria 
street, E.C. 


_The discount quotations current in the chief continental 
cities are as follows :— 


Bank n Ban 

Rate. bsrket Rae mate. 
Paris ......... 3 Feb. 7, '89;28 | Vienna......... 4 Feb., 13°90) 34 
Berlin ......... 4 Feb. 25,90 3 (Genoa ......... 6 Mar. ’89] 43 
Hamburg ... 4 3 ‘St Petersbrg. 54 Dec.,’89] 54 
Frankfort ... 4 34 | Madrid ...... 4 3 
Amsterdam.. 24 May, ’85} 2} | Lisbon ......... 5 Mar ’90) 44 
Brussels ...... 3 Mar.,’90} 23 | Copenhagen.. 34 3 


At other centres the latest recorded quotations are :— 
% Discounts. Overdraft. 
New York (call money) 3 Bombay, Bnk min. 6... 
Ditto (endorsed bills):.. 54 to 6 | Melbourne ...... 7 to 8......8 to9 
Calcutta, Bank min. ... 6 Sydney&Adel’de7 to 8......8 to9 


LONDON COURSE OF EXCHANGE. 






















| Price Negotiated on Change. 
On | Usance. —_—_— CC - > 
| May 20. | May 22. 
EES Ginetta, 
ee i ..| Cheques | 25 124 25 17$ , 25.12} 25 174 
Ditto ......... ; .. 8Smeonths | 25 32g 25 374 | 2% 324 25 374 
Amsterdam “lL ae 2h 12 Bk 12 Qe 12 8 
Ditto veresvsereraceeee) At Sight | 12 Of 12 1h) 12 Of 12 1 
AE 8 months 20 54 =20 58 20 54 = §=©26 58 
Hamburg | 4» «=6| 9058 «2057 | 2053 2057 
Frankt » «= | 20.54 2058 | 205420 88 
»  1L90 1195 1187) 11 925 
» | 2535 2540 235 2% 40 
be 264 | 36 27} 
Z 25 71h 25 76; 25 71k 26 76} 
3 45 45h | 45% 45 
7 523 Cs 52) 





fei essineensninsnieteesssisecenenenssesonarce 


— — 


FOREIGN RATES OF EXCHANGE ON LONDON. 





| ' 
|Latest’ Rates of Latent! 























Rates of | U 
‘Dates. Exchange.| Usance Dates. Exchange. | 
| sapien, 1 sicetemaiientaaieees. ee eileen eaiiamaaaaaiaita 
Paris ‘May22) 25°14 [Ch | | 
enakoneeeuse 2) ues| Buenos Ayres'Apl.28! 484 dys st 
Amsterdam .. - — 29 12-035 Share. Do Pm.onGid May2i; 140 a 
Berlin............, - 2 20°34 ~ Montevideo,..;Ap! 30) El} 190 dys st 
ee ieees|= 22| 20°244 | 8mos. | Alexandria../- 11] 97g | 3 mos, 
Hamburg ......- 22) 2025 | ,, ican te ten. a Sight 
Frankfort ...... - 2z 20°35 | Short. | Melbourne ( May20 } 8 p.9g 60 dye et 
Bt IB ne seses, = 22) 117 60 e Sydney...... j- 20) tia. ow 
Petersburg Api.10; 9175 | 8 mos. | Adelaide ...\\- 20 = 
Const’ntinople - ‘24/ 110°0 n» {Calcutta ......|- 23) 1/592) telegra’ 
Madrid nani — 24) 2654 co Bombay ...... \- 23 hr peaeney 
ee oneal ‘May2z| — 4°834. (60 dys sc| Hong Kong...|- 23| 8/4jd 4m. egt 
Janeiro... — 22) 2id |g) dysst| Shanghai...... |- 23; set | 
cited h eT ak 





at CEL aeueainmnanied " . 
The following are the standards for gold points ot the 
Principal gold exchanges :— 
2 French. Marks. German. Dollars. American. 
%. 4 mille for us. 20.52—5 per mille for us. | 4.89 —5 per mille for us. 


20.43—Par. 4.867—Par. 
%5.123—4 p. mille agnst us | 20.83—6 p. mille agnst us. | 4.827—8 p. mille agnst us 





ll ENE ———-—22—e--—¥—e--™N™NTrTAwvYY-Y*“'0<x00000OO9N9NoaosS—So0—__™=™=(™=-™" 





The latest exchanges are :— 


French “cheque” exchange 25f 14c,* or 3 per mille against us. 
German short exchange ...... 20m 344 pf, or 4} per milleagainst us. 


ow, othe \ $4.86, or 14 per mille against us, 


* The Bank of France charges a premium on gold, so that the 
above is not the real exchange. 


The Stock Markets.—The present account is now almost 
concluded, as the settlement begins on Wednesday, and the 
House adjourns to-night until Tuesday morning for the Whit- 
suntide holiday. Theconsequence of this has been, that, whilst 
considerable activity reigned at the beginning of the week, 
the market has latterly become dull, and realisations have 
been prevalent. On Monday the feature was the somewhat 
indiscriminate purchasing of all descriptions in the principal 
departments, apparently on account of Continental buyers, 
but this was followed the next day by realisations, which 
have continued in a greater or less degree since, although 
English railways, assisted by the fine weather and the con- 
sequent anticipation of good Whitsuntide traftics, American 
Railroads, and Foreign stocks have shown a good deal of 
strength. 


Consols, &c.—-Consols, both for money and for the account, 
are better on the week, each showing a rise of 4, although a 
day ortwo ago they werenotsofirm. Indian descriptionshave 
been moderately strong ; they close at an advance all round, 
the new scrip having been quoted at from 2 to 28 premium, 
the highest point touched last week having been about 2} 
premium. There is not much change to note in Colonial 
Government securities, but Corporation stocks are generally 
higher. 


} : 3S . 
= Cosine Pricrs———————_—____ Fa¥ 


Last = SB 
Friday. Sat. Mon. Tues. Wed. Thurs, To-day|™ g 


Cons. 23 % until 1903, : 


then 24 %, red. 1923 98 498, 398} $08 4 = $984 8 982 te 

Do acct., June295$ $95g 4954 A95$ §08f 4 98h 984 3/+ 

2) %, red. 1905 ...... 984 994 99 4 99 499 499 99 9 b+ 
24 %, red. 1905 ...... 95 95495 495 495 95 95 ee 


] $95 

Local Loans 3% Stk. 102} 3} 102} 3102} 3102} 3102} ¥% 102} 3} 1023 st aaa 

Excheq.Bills,Mch. ...4/ 9/p4/ 9/p4/ 9/p4/ 9/p4/ 9/p5/ 10/p 5/ lop+ 1/ 

Bank Stock .. ......... 337 339 337 39336 25336 33336 383326 38336 333— 1 

India 3} % red., 1931108} 3108} 9108) 9108} 9108} 9108} 9 108}109 + } 
Do 3 % red.,1948... 99} 100 994 100 993100} 993100} 993100} 994 100} 999100} + 

Consolidated 34 %...'1114112 1114 12 1114 121124 121119124 111912 112g + i 





Home Railways.— The British Railway department has 
been fairly active, and an advance is shown in a great 
majority of cases, which is to some extent due to the hopes 
which the market entertains as to the decision of the House 
of Commons Committee on the subject of duplication. 
Towards the middle of the week, however, the department 
was subject to much fluctuation, London and South-Western 
stock falling as much as 2, and most others showing decline 
in aless degree. On the week South-Westerns are up 2, but 
the other Southern lines do not show much change. Amongst 
the Heavy lines, the principal advances have been in the case of 
London and North-Western, which has risen 3, North- 
Eastern Consols, which has risen 3}, Great Western, which 
has risen 23, and Midland, which has risen 24, and this in 
spite of the continued flatness in the pig-iron market. The 
weekly traffic returns were satisfactory. 


The following are the latest closing prices, &c., of some of 
the leading stocks :— 











Making 
Rise up’ 
or Fall. Prices, 
Caledonian .....--..s.sesscceeeserrseseresseerees + { oe 122 
Great Eastern ........ + a 
Great Northern “A” sees ; - i as L 
t WEBLEFT .. cececceeesesreccesserererecees 5 os 167 HA 

loneubies and Yorkshire ........css000 12! 4 ooo bow & + lh... 121 
London and Brighton “A” ...ccssceeees 155 es 1805 8... + a, 
London Chatham and DoveF..........++0+ oe ee. Per “ 

Ditto Arbitration Preference oe 114915... 114 =: A ceeae 
London and North-Western .........+-0+ 181 § . 184 dk 
London and South-Western .. .....+.+-++ 158 60 .., 160) 1 + 3 eo 166 
Manchester, Sheffield, and Lincolnshire 36 Dice (Oe © us - ees ee: eee 

Ditto A" cecceceesereccercsreserenesnensasens 44 4 oo Oh { aon: | 7 eee 
Metropolitan Consolidated... .......+:+++++ PEE OE sor TUE OR ose: 93) 

Do Surplus Lands .......-:0000+ sesreeeerees 66 . noe ee 
Metropolitan District ... “ee S334. - von 
Midland ...........0200eee0+- 150, 8 + 2) ... 146 
North British, Ordinary + “a 68 

Do BY Preferred .....c0ccceceeee cereeeeee 733 9 es B ~ 
North-Eastern—Consols .....-.+eererereee 4 1743 + La 
North Staffordshire ........0---sssee-sseeeeees 11214 4. 113156 .. + 2 ace 118 
South-Eastern “A” ...ccccccseseeressereenees 107k § . OZ TE... — 4 o 106 
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ENe.LIsn Lines. 
Great Eastern .............0.0 


Great Western ..... 


London and Brighton..... ... 
London, Chatham, & Dover 
London and North-Western 
London and South-Western 


Metropolitan. ............ccc000e0. 


NED thinset cinco a! 
North-Eastern .................. 
North Staffordshire ...... ’ 
South-Eastern ...............00. 
Irisu Lines, 

Great Northern........... 








Midland Great Western ...... 
Scotcu Livgs. 


Bartes Brith .....cicescsiscsccsees 


purposes :— 


French 44 %, 1883 
Greek 5 %, 1881-4 ..,...... 
Italian 5 %, 1561 
Peruvian 6 %,1870 
Ditto 5 %, 1872 
Portuguese 3 % 
Russian New 4 ¥ 
Spanish New 4 % 


Ditto 6 % Defence 
Ditto Group Ill, .. 
Ditto Group IV. ..... 


| Total. 
| Decr’se. | 





Great Northern..................! 


Lancashire and Yorkshire.._| 


Manchester, Sheff.,& Lincin' 


Metropolitan District ..... .. | 


Great Southern and Western! 





CRIN osisevscsxscasesessecess | 61,077 + 3,121 951,806'4 41,677 


Glasgow and South-Western. 


seen een eeeneneee 


Hungarian 4 % Gold Rente .... 


wee ee ee seeeeee 


eee eee eeee eee 
Ate eee eee eeeneee 
See eee eee eenees 


Turkish, “Tribute Loan” 4} %, 
aes ditto 


Uruguay 6 % Unified ....... 


American and Canadian Railways. — The 
railroad market has been flat throughout, there being 
already some reaction from the sanguine tone in which the 
silver situation was regarded. Northern Pacifics, however, 


{ 
|Week’s Reosipte, 





£ 


68,548 + 4,983 
79,101 + 
263,740) + 
80,045 + 2,560 
41,091 — 1,340 


25,025 + 


211,683 + 
57,886 4- 
43,693 + 


13,130 + 
7,573 + 


154,lol + 
137,752 + 


13,6385 + 
37,730 + 


| 
13,939 + 


17,822'+ 3,117 
10,222 + 1,148 


Re cra 1,176,816 + 50,639 


22,130 + 





61,446 + 3,994 


| 144,653 + 7,914 2,239,267)4- 98,636 2,1845' 2,164} 


Foreign Government Securities.—The foreign market 
shows no very important changes, but the tendency has been 
upwards. Cedulas were strong at the opening, owing to 
rumours, somewhat vague, of an offer of a credit of upwards 
of three millions to the Argentine Government, which would, 
of course, considerably relieve the finances of that country. 
Theconversion of Cedulasinto Sterling bonds was even hinted 
at. Amongst European Government stocks, Greek Fives show 
the most noticeable movement, having risen 2 since last Fri- 
day. Most others are fractionally higher, French Rentes, how- 
ever, remaining without change. 
what irregular, but the Turkish loans continue to show some 
firmness, Peruvians have recovered, the Six per Cents., 
having risen #4 on the week, and the Five per Cents, es. 
There was a renewed demand for Virginia Funded Debt upon 
receipt of the telegram,which we publish in another column, 
and which is naturally considered to indicate an encouraging 
legal success for the bondholders. Uruguay Unitied shows 
a rise of no less than 3 since last Friday. 


Subjoined are the latest closing prices of the more impor- 
tant issues as compared with last week’s prices. The making- 
up prices at the last settlement are also given for reference 


7—Closing Prices. —, 
Last Week. 


Egyptian 4 % Unified Debt..............0.. ° 
Ditto 5 % Preference ....... piebenees en 
Ditto 5 % State Domain ..............00. . 
Ditto 4 % Daira Sanieh ...............6 a 


oneneeereeee 













THE ECONOMIST. 


RAILWAY TRAFFIC RECEIPTS. 


The traffic receipts on the principal railways of the United 
Kingdom, for the week ending May 18, are subjoined, together 
with the increase or decrease in receipts and the mileage in opera- 
tion as compared with the corresponding week in 1889. 
Scotch railways are given separately, since their aggregate receipte 
are calculated from the Ist February instead of from lst January 
as in the case of the English and Irisk railways. 

The increase of £50,639 for the week on the English and Irish 
lines is equal to 4°50 per cent., the mileage being 13,895 as com- 
pared with 13,786 in the corresponding weck of last year, while the 
increase 0: £7,914 on the Scotch lines is equal to 5°78 per cent., 
on a mileage of 2,1844, against 2,164}. 

The aggregate totals show on the English and Irish lines an 
increase of £521,452 equal to 3°84 per cent., and on the Scotch 
lines an increase of £98,636, equal to 4°61 per cent., as compared 
with the corresponding period of 1889. 


[May 24, 1890, 


were very firm at the beginning of the week, and close 23 
points higher than on Friday last. Renewed attention hag 
been bestowed upon Mexican Centrals, in connection with 
the issue of the report ; and also upon Atchison Topekas, on 
the semi-oflicial confirmation of the announcement that the 
line has practically acquired the Atlantic and Pacific road. 
The news is not received with unmixed favour, and we deal 
with the matter in another column. 
some falling off on the week's transactions, although towards 
the close there has been a rally. In the Canadian depart- 
ment, Grand Trunks have been depressed, but Canadian 
Pacifics close about the same. 








Most Americans show 


The following are the latest closing prices, &c., of the more 


| Half-Year’s Aggre- , prominent issues :— 


gate Receipts. 
ee | 





ng Prices. 
Last Week. To-day.» 





Increase! 
or | Central Pacific Share...........0.s.ss00 eos 
Chicago Mil. & St Paul, Com. Stock 
Denver and Rio Grande, Ord. Shares... 
Ditto Preferred Shares 
Mhnois Central Shares 
Lake Shore and Michigan Sothrn., Shrs. 
Louisville and Nashville,Com. Stock... 
New York Central Shares 
New York, L. E.,& Western, Ord. Shrs. 
Ditto 6 %, Second Consol. Mort. ...... 
N.Y., Ontario, & Western, Reg. Shares 
N.Y. Pennsylvania, & Ohio,7 % lst Mrt. 
Norfolk & Western, Preferred 
Northern Pacific, Preferred 
Ohio & Mississippi, Ordinary Shares ... 
Pennsylvania R. K., $50 Shares 
Philadelphia & Reading, $50 Shares ... 
Union Pacific, Shares 
Wabash, St Louis, &c., Preferred Shrs. 
Ditto 6 %, General Mortgage, Certs... 


Canadian Pacific, Shares 
Grand Trunk of Canada, Ordinary 
Ditto, 4 %, Guaranteed , 
Ditto First Preference 
Ditto, Second Preference 
Ditto, Third Preference ..... pieadonvin’ oo 


| 1890. | 1889. 
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Foreign Railways.—There has been little to note in the 
movements of Foreign Railways. 
drooping gradually, and close considerably lower, but some 
tirmness has been visible on the part of the Argentine lines. 
There is a fair investment demand for the better class 
Brazilians. 














Mexicans have been 


Miscellaneous Securities —In the Mining market busi- 
ness has been irregular, and of but small volume. South 
African Gold shares are neglected. Rio Tintos have risen, 
but some other Copper securities have given way,and a similar 
irregular state of affairs has prevailed amongst Indian Gold 
shares. There have been a few dealings in Diamonds, but 
they have had no marked effect. Amongst other miscellaneous 
descriptions, Breweries were rather active early in the week, 
but some of the advance has been since lost, alt hough 
Allsopp Ordinary rose 4 on Thursday. The movements in 
Nitrates have been irregular. 


Egyptians have been some- 


The following are the latest closing prices, &c., of the more 
important miscellaneous issues : 


-—Closing Prices.—, 
Last Week. To-da' 


< 


Anglo-American Telegraph, Ordinary... 
Bryant and May 
Hotchkiss’ Ordnance . 
Hudson’s Bay, Shares ... 
Impenal Ottoman Bank 
Mexican Railway, Ordinary ... 

Ditto, First Preference 

Ditto, Second Preference 
Rio Tinto Shares 
South Austrian Railway, Shares 
Suez Canal, Shared ......sssceseeeree sesesosee 


i+ 
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MEETINGS, 
The following meetings are to be held during the ensuing week — 


TI 


Place and Time, 

— ———— 
Street Hotel, at 12 
£6 Cannon Street Hotel, 
30| Winchester House, at 1 
27) Denver, at 12 


28) Winchester House, at 1 
27 Lincoin’s Inn fi 1 
30 Winchester House, ab 


£9 Winchester H 
2s! Jannon Street H 12 
30 Winchester House, at 
29| Winchester House, at 
30! Pietermaritzbu 
28'Cannon Street H 











Bengal & North-Western Rly. General ........ 
Brit. Delhi & Lankat Tobacco General 
Denver and Rio Grande Rail. General 
(Argentine) Ext. | 
NG wea ccdethiabiescnnpkrecsvon ss cbbuudeanethinagbapets 
Equity & Law Life Assurance) Ex. General 
Frank Jones Brewing .. 
Gravel Gold Mines of Colum- | 


tha pitttettt: 
Searcn gol 


_ 


aor eae 


posse ORMOND scssaserese 


Great Eastern Railway......... Special .........../ 
ar Seo ie II vepscksnnsevongn Lisecnasesdns ses vcqnosesel 
La Luz Mines of Mexico ......|.....0.......esbeeceese| 
Moodie’s Gold Mining & Expl. |General 
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Date. | 








Company. | Class. | | Place and Time. 
A ALLEL OD, | ' one — 
Akankoo (Gold Coast)! | | 
Nerining ee oo" eye pete os Ye!) 27 Winchester House, at 3 
Nitrates Provisions Supply. waren srsevenecen | 27 Winchester House, as : 
namite Trust......... FOOTED) occcceccece- 29 Winchester House, a 
vorth Brancepeth Coal ......\General ............ 30 Barlington, at3 
Ottoman of Anatolia Rallway/General bate 31 cannon anon at 10 
Pacific Steam Navigation...... General . 28 Liverpool, at 12 
| River Plate Fresh Meat ......| .....6....-+ 27 Winchester House, at 12} 
Rock Life Assurance............\General , 29 New Bridge street, at 3 





General ...... 





Royal Swedish Railway .. .. 31 Orebro, at 6 
Société General de I’Empire 


Ottoman .. ee | ae 29 Constantinople, at 1 


South Austrian Railway eke General ........ .. 29 Vienna, at lu 
South African Loan Mortgage 

and Mercantile ...........06+: General ............ 28 Cannon Street Hotel, at 2 
State Steamship...............+6 | ee ee 27 Glasgow, at 1 





Hotices and Reports. 


FOREIGN GOVERNMENT STOCKS, ETC. 


VIRGINIA DEBT.—The Council of Foreign Bondholders have 
received the following telegram on the subject of the Virginia 
Debt :—‘‘ Court decides Act‘Torbidding expert evidence void. Act 
requiring production of bond void. Act requiring licence of coupon 
broker void. Act of limitations void. School-tax must be paid in 
money. Supreme Court also decided that costs are payable in 
coupons. Opinions were unanimous. No dissent.—Royall.” 


RAILWAY COMPANIES. 


ALABAMA GREAT SOUTHERN.—The company have issued a state- 
ment of the working of the line for the half-year ended December 
31, showing that the gross receipts were $1,026,825, against 
$813,514, and the net revenue $384,575, against $196,406—say, 
£79,100, against £40,400, the percentage of expenses being 62°55 
against 75°86. Out of the balance remaining after payment of 
fixed charges the directors are enabled to pay an interim dividend 
of 12s per share on the 6 per cent. A preference shares as follows :-— 
On 1,150 shares (not subject to Act 1888), for arrears from Decem- 
ber 1, 1886, to November 30, 1887, 12s per share; and on 66,457 
shares (subject to Act 1888), for arrears from January 1, 1889, to 
June 30, 1889 (6s per share), and 6s per share on account of the 
year ending June 30, 1890—12s per share. The directors call 
attention to an important change in the proprietary, 34,000 A and 
78,301 B shares, representing together over 50 per cent. of the 
issued capital of the company, having been transferred to the 
Central Trust Company of New York. The Board have, they say, 
not been informed why this transfer has taken place, but they will 
avail themselves of the earliest opportunity of communicating to 
the shareholders when they are in a position to do so. 

BENGAL-NAGPUR.—-A telegram from India reports that the 
sections of the main line between Chackardarpur and (ioilkora (21 
miles), and of the branch line between Umaria and Birasinghpur 
(18 miles), have been opened for goods traftic. Total length of 
line now open, 583 miles ; -unopen, 247 miles. 

INTEROCEANIC OF MEXICO (ACAPULCO TO VERA CRUZ).—The con- 
tractors, Messrs Deltin, Sanchez, and Co., who are working this 
railway, state that the gross earnings for the month of April were 
$140,000. Miles open, 334. 


NEW YORK CENTRAL AND HUDSON RIVER.—<According to the 
quarterly statement to March 31, the gross earnings were 
$8,573,780, an increase of $540,302; the working expenses 
$5,718,159, an increase of $217,051; and the proportion between 
gr and revenue 66°69 against 68°47 per cent. After pro- 
viding for prior charges and the 1 per cent. dividend there was a 
deficiency of $4,081, a decrease of $321,091 compared with the 
Corresponding period of last year. For the six months to the 
above date the gross earnings were $18,105,032, against 
$17,204,368 ; the expenses $11,937,507, against $11,472,748; and 
the proportion to revenue 65°93, against 66°68 per cent. Provision 

aving been made for the two dividends, there was surplus of 
$448,119, against a credit balance of $16,533, or an increase of 
$431,586. 

SAN PAULO AND RIO DE JANEIRO, —The final accounts of the traffics 
of - year 1889, have just been closed in Rio, with the following 
resu — 


1889, 1888. Increase. 
Total gross receipts ... 1,903,1478200 ....... 1,549,8819435 ........ 353,265%765 
» oo Expenses... 967,926$468(0r5035'.) 819,439=190(or 52 86 ,)148,487#278 
935,2203732 730,4423245 2047783487 


SOUTHERN MAHRATTA.—The report for the half-year ending 
December 31 states that the amount of capital on that date was 
£8,760,240, and the capital expenditure as follows:—Southern 
Mahratta Railway, £7,127,833 ; Mysore State Railway, £997,536 ; 
stores and suspense, £276,335—total, £8,401,754. The gross 
revenue aan at the mean rate of exchange obtained for the 
Secretary of State’s bills, were £162,853, against £152,997. The 
allway was worked at 84°65 per cent. of the gross earnings, against 
(692 in the corresponding half of 1888. The net receipts in 
rupees of the two railways show that the company have been able 

carry over from the profits of the Mysore State Railway 
Re 20,737 to the credit of its reserve fund; on the Southern 

ratta Railway the company’s share of the net profits has fallen 
short of the amount paid by the Secretary of Beate under the 
guarantee. The shareholders are aware that after the end of this 
year the extra 4 per cent. guaranteed by the Government to make 
Up the dividend to 4 per cent. per annum will cease. It is stated, 





es 


however, that during the year 1889 the company’s shares of the 
net earnings amounted to about £2,200 more than the sum required 
for the payment of this § per cent. 


BANKING COMPANIES. 


BANK OF NEW ZEALAND.—lIt is stated that a private meeting, 
which the larger shareholders of the Bank of New Zealand had 
been requested to attend, has been held. The summary of the 
report of the special commissioner and other recent information 
were discussed. The views of the gentlemen present were that 
the extensive business and the important position of the bank 
rendered it extremely desirable that steps should immediately be 
taken to give effect to the resolution of the shareholders to transfer 
the head office to London ; that additional strong names should be 
added to the London board ; that the capital should be written 
down by the amount of ascertained deficiency ; that the surplus 
value of the sites and premises in the colonies should be placed to 
reserve fund; and that the dividend should be confined to a 
moderate amount until a strong reserve fund has been accumu- 
lated. The directors, it is stated, will accordingly issue the 
statutory notices calling a meeting in London of the shareholders 
to elect the new Board and to receive and consider the report of 
the special commissioner upon his arrivel. 

ENGLISH OF THE RIVER PLATE.—<An interim dividend has been 
declared at the rate of 5 per cent. per annum, for the half-year 
ending March 31 last, free of income-tax, payable on June 10 next. 

LONDON AND SAN FRANCISCO.--The report for the year ended 
31st March shows that there remains a profit of £31,432, making, 
with £2,249 brought forward, £33,681. A dividend, on account, 
of 3 per cent., has already been paid, and a further dividend of 
the same amount is now recommended, making 6 per cent. for the 
year. Tothe reserve fund is added £6,000, making it £69,000, 
and £2,481 is to be carried forward. The board recommend that 
the capital be increased to £700,000 (it is now £420,000), but it is 
not their intention to issue the whole amount at the present time. 


ASSURANCE COMPANIES. 


COLONIAL MUTUAL LIFE.—In the report for the year ending 
December 31, 1889, it is stated that the new business amounted to 
4,670 policies completed, assuring £1,895,563, in consideration of 
which new premiums amounting to £47,932 were received. The 
claims from death amounted to 264 policies, assuring with declered 
and intermediate bonuses, £74,210, of which sum £9,140 repre- 
sented endowments matured. The assets during the year were 
increased by £187,292, bringing the total fund created within the 
past 16 years up to £1,050,574. This amount has been safely in- 
vested, it is stated, at the extremely satisfactory average rate of 64 
percent. The expense ratio shows a further reduction of 2} per 
cent. 


ECCLESIASTICAL BUILDINGS FIRE.—The report presented to the 
third annual meeting stated that the premium income for the yeat 
was £10,255, and that new insurances were being effected at the 
rate of one million at each quarter. The income from interest and 
dividends, together with protit on realisation of an investment, 
was itself very nearly sufficient to pay the full dividend, which 
was declared, of 5 per cent, to the shareholders. Besides meeting 
the expenditure of the year, the income enabled the directors to 
write off a further £500 of the preliminary expenses and to increase 
the fire fund from £2,627 to £5,146. 

NORTHERN.—The directors recommend that £75,000 be added 
to the fire reserve fund, and that a further dividend of £1 per share 
and a bonus of 10s per share (in addition to the fifth instalment 
of 5s per share of the shareholders’ life bonus now due) be paid on 
account of 1889, making the total distribution for the year £2 lds 
per share. 

UNITED SWISS MARINE.—-The report for 1889 shows that, after 
setting aside the sum of £37,360 for a dividend payable in May, 
there remain in hand: paid-up capital, £208,000; reserve fund, 
£178,718 ; balance carried forward, £175,952—together, £562,670. 


MISCELLANEOUS COMPANIES. 


ATLAS INVESTMENT TRUST.—The directors recommend in addition 
to the usual dividends of 4 pe cent. on the debenture, and 44 per 
cent. on the preferred stock, a dividend on the deferred stock at 
the rate of 6 per cent. per annum. 

BELGRANO (BUENOS AYRES) GAS.—The company has declared a 
dividend of 44 per cent., tax free, for the half-year ended December 
31, 1889, payable 29th inst., making a total distribution of 8 per 
cent. for the year. 

BUENOS AYRES (NEW) GAS.—-In the report for 1889, it is stated 
that in consequence of the depreciation in value of the paper 
currency in the Argentine Republic, £74,841 was lost during the 

ear on remittances and payments made in Buenos Ayres in ster- 
fon In addition, £30,000 has been set aside from the profits and 
carried to suspense account to meet the estimated loss on unre- 
mitted balances on the 3lst December. Nothwithstanding this 
severe drain on the company’s profits, together with the inability 
of the Municipality to meet its financial engagements with punctu- 
ality, the balance of revenue remaining to be dealt with (after 
making provision for these sums and the fixed charges) amounts to 
£43,646. From this it is proposed to carry £5,000 to the réserve 
fund, thereby increasing it to £84,243, ae for distribution 
£25,825. The directors recommend a dividend for the year at the 
rate of 8 per cent., and carry forward £3,094. ; 

CITY OF LONDON REAL PROPERTY.—-The report for the ro ending 
April 12 last states that the revenue account of original properties 
shows a net balance of £16,852, to which is added £4,529, being the 
balance bronght forward from the last account, making together a 
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total of £21,381. An interim dividend of 3 per cent. was paid in 
December last, amounting to £7,359, leaving a balance of £14,023. 
Besides crediting the reserve fund with interest, the directors have 
added to it a further sum of £453, and they recommend the pay- 
menton June 16 next, of a Cividend of 7 per cent. for the year (free 
of ineome-tax), leaving £3,758 to be carried forward to the next 
account. The balance in favour of the new properties revenue 
account for the year is £27,541, which, added to £2,964 brought 
from the last acconnt, makes a total of £30,505. An interim divi- 
dend of 3 per cent. was paid in December last, amounting to 
£9,000, leaving a balance of £21,506. The reserve fund has been 
credited with interest, and the directors have added to it a further 
sum of £5,293, and they recommend the payment, on June 16 next, 
of a dividend of 7 per cent. for the year (free of income-tax), leav- 
ing £4,212 to be carried forward to the next account. 


COMMERCIAL CABLE.—It is announced that at a board meeting in 

New York the following were elected directors :—Sir Donald ee 
>. M.G., } r. C. Ve MrC. R. s : ; 
ae at sued’ an Horne, MrC. R. Hosmer, anc _ = bape a of the eee er ~ 1889) to May 
; . 2, 1890, show that, after providing for the founders’ profits 

CONSOLIDATED TELEPHONE.—The report for the year ending | directors are enabled to anemia a dividend of 10 ae cent., oo 
March 31, 1890, shows a net profit of £12,714, which, with the | free on the ordinary shares, carrying forward £258, aad also 12,557 
amount carried forward from last year, leaves a balance of £14,273 fully-paid shoves of £1 cach in the Tesmanion Silver idan i 
for disposal, after making provision for doubtful debts. The pany (Limited), being undivided profits. ° & vom- 
directors propose to deal with this amount as follows—viz., to pay .. p 
a further Giliend of £7 per cent. for the half-year on the ordinary ae eee LOAN “oe oe —In thir report for the six months 
shares, and £6 per cent. on the preference shares, making, with | ©? en a" a the directors state that the net — amounted 
the interim dividend paid in November last, £6 per cent. for the | © 6 698. After ae 3 the reserve fund the moiety of 
year on both descriptions of shares ; writing off the sum of £543 PT ts over 6 per cent. dividend as required by the Royal Charter 
for depreciation of plant, machinery, and furniture ; and the sum f ee gg ag the Tevenue balance, including £5,212 brought 
of £2,000 from the Edison Gower-Be'l Telephone Company’s | 70° Ward, Is £15,936. The directors recommend a dividend at the 
securities, thus leaving a balance of £1,843 to carry forward, rate of 6 per cent. per annum, less income-tax, leaving £6,186 to be 
During the year the directors have received a further and final carried over. On the above date the reserve fund amounted to 
payment of £486 on account of profit arising from the liquidation £152,834. 
of the River Plate business, which is included in this statement. UNITED TRUST.—The report presented to the annual general 

DANIEL SYKES AND CO. —At the annual meeting held at Bristol. | Meeting in Liverpool on May 20, showed a net profit on the year 
the directors recommended that the dividend for the year should | €?ded March 31, of £2,382. The directors recommended the pay- 
be at the rate of £10 per cent. upon the ordinary share capital, | ™e"t of a dividend at the rate of 5 per cent. per annum. 
leaving the sum of £3,500 as the nucleus for a reserve fund. 

DOOM DOOMA TEA.—The report of the directors for the year ended 
December 31, 1889, states that the crop shows a decrease of 
50,280 lb of tea as compared with that of the previous year, occa- 
sioned by unfavourable weather, but this deficiency was more than 
compensated for by the higher price obtained, to which both a 
better market and improved manufacture contributed. The 
average gross sale price was Is 04d per lb, as compared with 
10}d per lb in 1888 and 11d per lb in 1887, and the cost of manu- 
faccure and bringing the tea to market was 7{jd per lb, as com- 
pared with 72d per lb in 1888 and 8d in 1888. The accounts show 
a profit of £17,038, which, added to the sum of £614 brought 
forward from last year, amounts to £17,653, from which there will 
remain £17,239 available for dividend, after deducting £414 for 
debenture interest ; and the directors recommend that a dividend 
be declared of 14 per cent. (free of income-tax and inclusive of the 
interim dividend) on the whole capital, which will absorb the sum 
of £16,254 and leave £985 to be carried forward. The appropria- 
tion of the dividend of 14 per cent. will give a rate of 8 per cent. 
to the A shareholders, 14 per cent. to the ordinary shareholders, 
and 16 per cent. to the B shareholders. 


FREEHOLD INVESTMENT AND BANKING OF AUSTRALIA.—At the 
ordinary general meeting of the shareholders in Melbourne on 
April 10, the directors’ report then submitted showed net profits 
for the half-year (inclusive of balance brought forward) amounting 
to £43,951, out of which a dividend was declared at the rate of 8 

r cent. per annum, and a bonus of 5s per share (together equiva- 

ent to 20 per cent. per annum) ; £10,000 was placed to the reserve 
funds, and £7,345 carried forward. 


HORNSBY AND SONS.--The directors have declared dividends of 
2s 94 per share on ordinary shares for the half-year ending March 
31, 1890, free of income-tax, and at the rate of 6 percent. per annum 
on preference stock for the half-year ending June 14, 1890, both 
payable on June 14. 


J. C. AND J. FIELD.—The directors have declared a dividend of 12s 
per share on the ordinary and at the rate of 7 percent. per annum 
the preference shares. ‘The warrants will be posted on May 30. 


LIEBIG’S EXTRACT OF MEAT —The report for the year 1889 states 
that the directors propose a dividend of 20 per cent., or £4 per 
share, being, together with the interim dividend, equivalent to 
interest at the rate of 6 per cent. per annum, and a bonus of 19 per 
cent. per annum (both tax free), carrying to the reserve fund 
£25,000, to the emp/loyés’ provident fund £2,000, making a first 
donation for hospital purposes at Fray Bentos of £1,000, and 
deducting for percentage of European directors and River Plate 
local directors 14 per cent., £5,662 being carried forward. 


MONTEVIDEO.-—The report of the directors for the year ended 
December 31, 1889, states that the net profit was £48,522, which 
‘has been passed to the credit of profit and loss, From this latter 
account provision has been made, as usual, for income-tax, loss on 
exchange, and bad and doubtful debts, and £5,008 has been written 
off capital expenditure accounts for depreciation. The sum of 
£5,000 has been transferred to reserve account, which now stands 
at £70,000, and £1,500 has been added to insurance account, in- 
creasing it to £11,500. The balance then remaining at the credit 
of profit and loss available for dividend is £37,303. Of this the 
directors paid on November 30 last an interim dividend in respect 
of the half-year ended June 30 of 12s. per share, free of income- 
tax, and they now recommend the payment of a further amount of 
14s per share, also free of income-tax, making together a dividend 
of 64 per cent. for the year. This will absorb the sum of £35,225, 

















































and leave a balance of £2,078 to be carried forward. The contract 
with the muncipality of Montevideo for the public lighting of the 
city is still in suspense. In order to encourage the use of gas for 
private consumption the directors decided to reduce by one-half 
the charge made for rent of meters, and such a reduction was 
accordingly made as from January 1, 1889. 

NINETEENTH CENTURY BUILDING SOCIETY.—At the tenth annual 
meeting the report stated that the share capital amounted to 
£97,309, as against £81,931 in the previous year, while the deposits 
stood at £38,624, as against £30,806. The amount advanced on 
mortgage during the year was £31,956, the balance due from 
mortgages on March 31 amounting to £147,767. 


ST PAULI BREWERIES.—The directors have declared an interim 
dividend out of the profits from October 1, 1889, at the rate of 10 
per cent. per annum, payable on June 2 to shareholders whose 
names are on the ordinary share register on the 21st inst. 

TASMANIAN LAND AND EXPLORATION.—The accounts from the 






























MINING COMPANIES. 


BRITISH BROKEN HILL PROPRIETARY.—The company have 
received the following cable from the Secretary in Melbourne :— 
‘* Falling in of ore body has now become serious. Cannot gain access 
tosouth mine. Manager’s latest report is that furnaces will have 
to shut down until other ore opened out. It is possible may con- 
tinue three months.” 

GYMPIE GREAT EASTERN GOLD.—The directors have received a 
cablegram from the mine, dated May 22nd, giving the result 
obtained during the past month, viz.:—22 days, 550 tons, 615 
ounces, £2,160 value, £1,100 profit. 

MYSORE GOLD.—The company have declared an interim dividend 
(tax free) of 5s per share, payable on June 13. 


NEW COMPANIES AND CAPITAL. 


INDUSTRIAL AND GENERAL TRUST.—The letters of allotment for 
the issue of 3) per cent. debenture stock have been posted. 

LIBERIAN LOAN. —The Council of Foreign Bondholders commu- 
nicate that, in pursuance of a resolution passed at an influential 
meeting of holders of the Liberian 7 per cent. loan of 1871, held at 
the Council House on the 9th instant, a committee of such bond- 
holders has been appointed to act in conjunction with the council 
with the view of arriving at a settlement of their claims on 
Liberia. 

LONDON SHARE AND DEBENTURE.—The first batch of letters of 
allotment were posted yesterday (Friday). 


WEST VIRGINIA AND PITTSBURGH RAILROAD. —Letters of allot- 


ment and regret in connection with the issue of 5 per cent. 100 
year bonds, were posted on Tuesday. 
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THE CORN TRADE. 
Mark Lane, Friday Evening: 


Excepting on one or two occasions in the early part of the week, 
when the temperature was low, the weather has been fine, with @ 
good spell of brilliant sunshine and heat, by which the progress 
of the crops has been accelerated. The appearance of the country 
is perceptibly altering for the better, and the backwardness that 
recently was very perceptible in some directions is becoming much 
less apparent and within narrower limits. The pastures, acco 
to most reports, are doing well, as is vegetation generally, but some 
soft, warm showers would be beneficial. | Upon the trade the 
weather has tended to further restrict the already limited de 
for all kinds of grain, and from the dulness that has resulted aw 
article of the trade has been exempt. Although the condition of 
the English wheat supplies has necessarily improved, the sale has 
not been stimulated. Nevertheless, good dry qualities are 
held ; and although there have been isolated instances of slightly 
easier prices having been accepted for average grades, there 1 = 
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uotable change in current trade. The same remarks will apply 
to foreign wheats on the spot, in which only a small amount of 
business has been done. The cargo trade has ruled weaker and 
more restricted, but the changes are comparatively slight. The 
incipal business has comprised several cargoes of Californian at 
63s 104d off coast, and 35s 9d for arrival, destination wanted ; one 
Australian, February shipment, sold at 36s ; and one New Zealand, 
on passage, at 35s 3d. Rustov Azima, shipping or shipped, sold at 
34s 9d ; Novorssick Azima, on passage, at 34s 6d ; and Danubian, on 
, at about 52s 3d,on sample. Of white Kurrachee, for 
Hull, 1,000 tons sold, June-July shipment, at 33s 6d; some soft 
red Calcutta, similar dispatch, at 32s 9d; No. 2 Caleutta Club 
arrived at 35s ; April-May shipment, via canal, at 34s ; and A pril- 
June, at 33s 74d and 33s 9d. Abroad the markets have had a very 
similar bearing to our own, fluctuating slightly at intervals, yet 
showing much stability. Flour all along has been very steady as 
regards value, and the demand for it has been rather better 
sustained than for wheat. The movements of supplies have not 
affected the statistical position very materially. Imports into the 
kingdom last week were fairly good, and with farmers’ deliveries 
are estimated to have given an aggregate fresh supply slightly 
above average requirements. The shipments of wheat from 
America, according to the last weekly return, we e 96,5( 0 quarters, 
of which 32,500 quarters from the Eastern and 50,000 quarters 
from the Western seaboard are for the United Kingdom, being 
smaller than in the preceding week, and also smaller than in the 
corresponding week last year. Of flour, the shipments were 
147,000 bags ; 121,000 bags being for the United Kingdom, against 
142,000 bags in the week preceding, and 163,000 bags in the 
corresponding week last year. The total supplies of wheat and 
flour on passage for this country have further increased about 
178,000 qrs, and now amount to 2,853,000 qrs, against 1,635,000 
qrs at the corresponding period last year, There has not been 
much doing in any kind ot barley on the spot, but what has been 
done shows steady prices. The cargo trade has been equally quiet, 
and only two or three transactions have been reported, including 
Azoff, prompt shipment, at 18s 14d for the United Kingdom, alsoa 
steamer cargo Azofl arrived at Gibraltar for orders at 18s 3d, Conti- 
nent. The supplies of barley at sea are 285,000 qrs, against 
174,000 qrs at this time last year. Maize is not altered in 
value much on the spot. Flat corn still offering at 17s 3d. 
For arrival a fair amount of business has been done, several 
cargoes of Galatz Foxanian having sold at 19s 6d for prompt ship- 
ment for United Kingdom, and 19s 3d to 19s 6d for Bristol Chan- 
nel. Danubian, June-July shipment, has sold at 18s 44d. Yellow 
La Plata arrived by steamer at 16s 3d, and American mixed 
destination wanted, 17s 44d. American shipments of maize last 
week were 317,000 qrs, of which 205,000 are for the United King- 
dom, against 175,000 qrs in the preceding week and 105,000 qrs in 
the corresponding week last year. The supplies of all kinds of 
maize on passage have further slightly increased, and now amount 
to 714,000 qrs, against 282,000 qrs at the corresponding period last 
year. There have been rather larger arrivals of oats this week 
and a slack trade, prices finishing rather easier. Beans and peas 
have met a slow sale, without change in value. ~ 


The following table estimates the home consumption of wheat 
os the harvest year 1889-90, contrasted with 1888-9, 1887-8, and 
" 1889-90. 1888-9. | 1887-8. | 1886-7. 








-—_—_ OO 


* cwts. cwts, cwts. cwts, 
Wheat (37 weeks to PO TOE srcnnicszsanes 39,247,300 44,083 670 31,852,800 35,944,390 
aia ET ! 11,964,000 10,287,390 13,163,650 12,471,759 











b ! 61,211,300 54,376,060 45,016,450 48,416,140 
Add week ending May 17—Wheat...... ' 1,161,070 1,299,900 7144/0 780,000 
DN iin icpsrctess xan * 403,200 = 292,700 = 208,200 ~=— 243,000 
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Total imports, 33 weeks . | 52,775,500 55,96%.660 45,939,050 49,439,140 

















exports—-Wheat .............. 156,500 205,700 350,000 = 359,000 
HNUE scsincbavuntinckubanssacdes ress 90,500 8,000 105,00 105,000 
II ie ciiinteciennmiccitegs | 62,528,500 55,663,960 45,484,050 “48,984,140 
Add to this the estimated gales of 

home-grown wheat ........ ...cese-ees 38,104,700 28,415,206 33,610,600 26,225,000 
Thirty-eight weeks’ home supplies ..... 90,633,000 84,079,160. 79,004,650 75,200,140 

Average price of English wheat, per) 8 d | 8 dos de d 

SN eaierttl nih Seekccreidiinhininsatestncs 82 5 29 11 Si-@' 1 Shea 
NE Walia siidiodenvainecdeniserancan’ 1% 6 11 7 33 7 105 


‘ 7 | bushels. bushels. bushels. | bushels. 
Visible supply ” in U.S. centres.......... 22,695,000 22,343,000 29,022,000 43,019,000 
Do do = in cwts.... 12,158,000 11,970,000 15,547,000 23,046,000 








COMPARATIVE AVERAGES OF GRAIN. 


The following is a statement showing the Quantities Sold and 
the Average Price of British Corn (Imperial Measure), in the six 
weeks ended May 17, 1890, and for the corresponding week in 
each of the years from 1889 to 1886. 





} QUANTITIES SOLD. AVERAGE PRICES. 


| Wheat. Barley. | Oats. | Wheat. , Barley. ; Oats. ton. Gas coals sell well at 13s 6d, but manufacturing descriptions 
i: am ae ame ee mn a ae — Ta)» @ | and bunkers are rather duller. Households are quiet at weaken- 
6| 2000 5, S00 1) 325, % 7 | 45 $ | ing prices, while coke is plentiful, the general market price bein 
4} 403 6| 10239 4| 317 | 2 3 19 2 | 20s per ton or lower. At Cardiff, steam coal is in strong demand, 
4 4654 5! 9191 4; 30 9 | 2 9 18 8 | and house coal is also in very fair request. Best qualities steam 
i) alate $ sueo 4) Bf 5 | Hf § | aro at lan Od to 15834; good dry con, 14s to 14s 3; Monmouth. 
5! 19143 7) 6762 5) 99 | 20 9 | 181 shire, 138 6d to 14s ; and small, 9s. No. 2 Rhondda ‘house coal) is 
ae selling at 12s to 12s 6d, and No. 3 is firmly quoted at 14s to 14s 3d. 
ae fe ¢ $451 3 4,635 2 | * _ | Fe | 1849 | On the London Coal Exchange to-day (Friday) quotations have 
omntd 5 bo 7 | Sor 7; #1] 29 16 3 | been—Wailsend : Hetton 17s 6d, Lambton 17s 6d, Tees 17s 6d, 
noeeee. 2| 3153 3! 3510 5; 32 4 | 2 6 | 2010  Hetton Lyons 16s 6d, and Wear 16s 6d. 
= 0O@OoOom 
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The following account shows the Quantities of certain kinds of 
agricultural produce imported into the United Kingdom in the 
week ended May 17, 1890, and in the corresponding week of 


1889 :— 
—Quantities. 
“1890 1889. 












Animals living—Oxen, bulls, cows, and calves......number 17,280 oo. 11,356 
RRO MANN cae cuc at dc pabecice lant uk wes a 1 831 «. $010 
POEM ckacse’ eactcukocmstrenccikeccueneicanecua test, ra a oe 914 

OO Ge Nia wis ks nbn ch a Bickacelesacdaccdduchcaedes ewts 66735 «. (51,947 
Beef, salted and freshr .....20..scessccomsssosssosccoeeees ad 54,122 « $4,021 
PND A Sshedtynacabteinerccavetsst wertatiwneccecdpecnina ‘ 32,070 ... 15,366 
Meat unenumerated, salted and fresh ............... 5 216 ©. | RO 

~ = WOMEN Soccer on kacdiccces < 14,622 .. 10,818 
SI, THON ois sotscecodttetotivicsolccciackieents - 46,319 ... 32,048 
Pork, salted (not hams) and fresh ...............00000 nA S476 wwe. STD 

MONUNR ME WII os 52 5A caccertrme soneoiessaureceacusensinse cen £ 8333 .. 3,587 

Rabbits PU SOCC CoE LDS L eeerEdeseRESee HCCETEsoRCSeSebooreseesseceecese cwts 875 oe 434 

NN irik s daiysscsedbinkdprsneamincasiescinaianehencemuuscaccide alesis ” 38,290 eee 84,151 

MN orcad ccc ctuat gout teiceatin aes thasccasaceelciaicor oeres 20950 .,. 22,267 

Neal ke aad ~ 22,558 o. 15,786 

Eggs ..... .... great hundred 262,665 ... 235,305 

NUN EEs Sbidiornen sid ccs ihh odvuiesoaaiestce clabbexetsctcuciedtauycaeuies ewts 12,143  .,. 13,366 

Vegetables—Onions raw .bushela 79,367 .. 45,876 
POtAtOON......;..-...<.0- ewts 11,550 ... 20,917 

sil £ 16,086 wa ee 

Corn, grain, meal, and flour—Whea' ewts 1,161,029 1,299,914 
Me sn i eeehaalieh coneatbaeeties a 209,220 - 331,319 
Ree eo eeeeta das teas ot eaie mec Een - 177,428 383, 
Ne enn ai oc scree ne gee aes 18,565 .., 37,982 
MING 5555355 dass cgicnve Sindentce Saipleibeden ded pecs adebatical dace ' 101,116 «. 26,575 
di laiatadnete eid ak cela » 1,431,568 471.435 
Wheatmeal and flour ..........ccc.ccccscssee voces coos i: 403,215 292 726 


THE IRON AND COAL TRADES. 





The depression in the English iron trade still continues. 

As to the North, our Middlesbro’ correspondent writes .— 
There has been very little business done this week in pig-iron. 
There seems to be a general tendency amongst buyers to hold back 
now, after having bought sometime ago at what was considered a 
low price, and the consequent disappointment of seeing the market 
steadily falling away. Deliveries from store are continuing on a 
large scale. No. 3 warrants are still below makers’ quotations, 
notwithstanding that thelatter have now thrown off theirreserve, and 


have come down to the level of the market. Sipments are fairly 
good, but the discouraging feature is the absence of demand for 
forward delivery from abroad, and the difliculty of getting orders 
experienced by our malleable iron and steel works. Business 
has been done this week in No. 3 at 42s to 40s 91 per ton. 

The Glasgow warrant market shows some steadiness, but there 
is no animation. The price of Scotch makers’ iron is giving way, 
as orders seem to be falling off. In the Lancashire pig-iron 
trade there is rather more inquiry, but nothing very noticeable, 
and it looks as if prices must go even lower before purchasers 
come forward. East Worcestershire shows some improvement, 
but North Staffordshire none. The North-West hematite trade 
is perhaps rather better, th quotation being 54s, 

The manufactured iron trade keeps inactive, nor are there any 
signs of revival in the near future. Iron ship plates are now as 
low as £5 15s, angles £5 12s 6d, and bars £5 17s 6d, or a trifle over. 
The finished hardware trade is a little better, and the tinplate 
trade shows much improvement. 

Prices in the steel trade remain at £5 for heavy rails, and £5 10s 
for light, and £7 10s for colliery sections. In shipbuilding 
materials, the quotations are £7 5s for plates,and £6 15s for 
angles. The heavy steel trade of Sheffield is extremely active, 
orders being refused. A few small orders are being booked in the 
Scotch shipbuilding yards, but that is all. 

It is stated that the Board of Management of the British Iron 
Trade Association have under consideration the question of the 
legality of dealings in pig-iron warrants for speculative purposes, 
on which counsel’s opinion is being taken. It is believed to be 
probable that a Bill will be introduced into Parliament for the pur- 
pose of controlling the present system of dealing with warrants. 

Writing on the Continental trade, /ron says :—The Belgian iron 
market is still very quiet. The reduction made in prices 
has brought forward a certain numbers of inquiries, but the orders 
offering are of littleimportance. The French iron market is some- 
what quieter, but prices are fairly well maintained, those of pig- 
iron especially. The German iron market has not changed during 
the past week. _ It is still quiet, and there are no prospects of an 
early revival. There has been no further drop in prices. The 
slight improvement which set in last week in the American iron 
market has made further progress, the manufactures affected by the 
change for the better being Bessemer pig, muck bars, blooms, 
billets, and slabs, and tinplates; but the tone of the market is 
stronger generally. 

ab Nerantioentyan the coal trade shows more briskness. 
Northumberland steam coals, of the best qualities, are making 
128 6d to 13s ; secondary, 11s to 178; and smalls, 8s 9d to 9s per 
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THE COTTON TRADE. 


LIVERPOOL, May 22. 

The cotton market has been firm throughout the week, and a 
good business has been done. Quotations of most descriptions 
show ¢,d per lb advance. In Sea Island a considerable business 
is reported, without change in prices, American was quiet in the 
early part of the week, but on Monday the tone improved, and a 
considerable business has since been done at hardening rates. 
Quotations show an advance of yd per lb. Brazilian continues in 
moderate request at a partial advance of 4d per lb. Egyptian 
has been in improved demand, and the quotations of fair and 
good fair brown are raised 4d per lb. Rough Peruvian is in 
moderate request at previous prices. Moderately rough sorts are 
neglected. Quotations of smooth sorts and African are advanced 
god per lb. In East Indian a large business has again been done, 
and quotations are generally advanced ~,d per lb. The lower 
grades of Bengal are pressed for sale, and quotations are exception- 
ally reduced gd per Ib. 

Futures.—The market opened quiet, but the tone soon improved, 
and a large business has been done, especially in near positions, 
which show an advance of 6-64d to 7-64d per lb on last week’s 
Circular rates. New crop positioys are partially 1-64d per Ib 
higher. The closing values are—Delivery: American, any port, 






























MANCHESTER, May 22. 


The week s business will not apparently have reached the usual 
average. Buyers have to a considerable extent satisfied their 
wants for the present, and the further advance in the prices of 
American cotton has rendered sellers indifferent about entering 
into further contracts, except on terms which seldom meet with 
acceptance. In export yarns a moderate trade has gone through 
for India and the Continent. China and Japan have done little. 
Prices remain firm, but not actually dearer. Manufacturers have 
purchased what they cannot do without, and no important weight 
has sold. Quotations generally show no improvement upon those 
taken on Tuesday. The cloth market remains exceedingly strong, 
and for India goods especially higher figures are quoted. Altogether, 
however, the turnover has not been large. Miscellaneous goods 
for dyeing and finishing purposes have moved in moderate lots for 
Levant, and less important foreign outlets. Home trade buying is 
still without activity. Printing cloths of all kinds have been in 
better request, but the finer reeds are relatively firmer than the 
commoner makes. To-day our market in all departments is quiet, 
Full quotations have, however, been held for in all instances. 

(I.) Comparative Statement of the Cotton Trade. 


| Pri sl Previous Weeks in 1890, 
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MSY | Price, Price, Price | Price, Price, 
l.m.c., May, 6 34-64d to 6 35-64d ; May-June, 6 34-64d to 6 35-64d ; | sa. | May , May | May | April April 
June-July, 6 35-64d ; July-August, 6 37-64d; August, 6 37-64d to | | |» | Se 
6 38-G4d; August-September, 6 35-64d; September, 6 35-64d ; ‘s8d|s dedsdiedis4@ 
September-October, 6 9-64d to 6 10-64d ; October-November, | Raw Cotton—Upland middling......perlb 0 6%) O bh OGG OG 0 OF 0 a 
5 63-64d to 6d ; November-December, 5 60-64d ; December-January, - _— ee = ling.......0.. ; et 2 f Sis) b a 0 
5 59-64d; January-February, 5 59-64d—Egyptian, f.g.f. (new ee ames a |G 84 0 ‘ 0 e] : ae 8 
standard) December, 744; November, 7,44; September, 74d ; | yarns—No.40 Mule-twist fair,2ndquality 0 9 0 93 0 93 0 94 6 910 9 
January, Tid per lb. — No.3 Water-twist ditto 0 846 83 6 SEC 8 O 86 si 
The amount ot cotton forwarded this week is 68,848 bales, and | 26-in, 66 reed, Printer, 29 yds,4 Ibs 20z8 4 134 le 4 1) 4 1, 4 1) 41 
agi , “gue 27-in, 72 reed, ditto, ‘5Ibs2ozs 6 146 14 5 1) 6 1h 6 1h 8 if 
actually exported 5,576 bales. The decrease of stock this week 39-in, 60 reed, Gold End Shirtings, 374 
is 3,830 bales. The sales amount to 66,990 bales, of which 5,810 ,7aeds, 8 the 4 Sarr eran 7 °44°7 44-7 «4307 «437 4b TO 
are on speculation, and 2,260 declared for export. 40-In, 66 reed, ditto, ditto, 8 Ibe 12 ozs.......8 35 3.8 3/3 3/8 318 8 
Whitsuntide Holidays.—The cotton market will be closed from ty A — 4 ae cane ewe news we wee 
four pm. on Friday, 23rd inst. until the following Wednesda 4 i : : | | 
I ne lay, 2: st., g y SNAAAIN \ctesihesniniorniiiensassechinenadie 6016 09 60/6 0.6 016 
morning, 2 inst. ee ee ee ; sSoreveresy ° 


(II.) Comparison with Previous Years. 










































































a ie | oe ! a aes s | j 
lo | o | | 2 Same Period | Same Period | Price, Corresponding Week in 
Ini'z2l lé 1889, 1888. May 22,) — : pon 
Descriptions. ial ™ | s | —— |—— —-— | 1sy0, | 1889. | 1888. 1887. | 1886. | 1885. 
} | | @ | : | s | j | on —— 
Bis Be Z B38 2.2 83! & is d sd,s8sdisd.sdisea 
IRL TE oe & | A 'OM! & | Raw Cotton—Upland, middling...pertb| 0 6% © 6 | 0 52 6 5jz 0 5h 05 
| | { { | _ Ditto, good middling ...... 16 Ge & GLO 5% 0 5)% 0 bg 0 GF 
American ;} did | d | dij dja d,jdid | d a | a _ Pernambuco fair ............| 0 68 0 Gre 0 5% U 5/4 0 Se 0 6 
Sea Island...perlb.| ... | 14 | 15 )16 | 17 | 21 | 14 | 143,17 | 13 | 183) 164 als Ditto, good fair... 1/0 7 | 0 big 6 Sig 0 dig O Bie, 0 6% 
Florida ditto.........; 11 | 124) 13 | Es | 14 14h 125 13 14h | 12 | 12h) 135 Yarns—No.40 Mule-twist,fair,2ndquality | © 95 0 9§ 0 &} 0 By 0 | 0 4 
}Ord G.O.\L.M Mid. G.M.'M.F G.0. L.M. G.M.|G.0 L.MG.M me No 30 Water-twist, ditto 10 8 \|0 9)\0 8 0 80 7 0 § 
American .........--| 64 | Gis Gi) 6% Git 6% | BHA 5Ha 6t/... |... |. | 26-in, 66 reed, Printer, 29 yds,4 lbs20z8 4 14 | 4 4 40\4 0/4 a 
Brazilian. |Mid M.F. Fr. G.F ) Gd Fne M.F.| Fr. Gd. |M.F) Fr. |Gd 27-in, 72 reed, ditto, 5lbs2oz 6 14 5 14 5 O 5 0) 5 0 4h 
Pernambuco, &e.... | oe | Gre, OE | 7 | 78 | Gre, 6% 51) 5\%| «+» | 89 in, 60 reed, Gold End Shirtings, 37} | \ 
Ceara, &6. .......00- | | 6F ) 63} BF... | 6 | bf | 53 | SiG) oe ANNE 2 RON INI vcs sn siciussccsaonsconcanes \7 4417 136 76 9,6 6/69 
Paraiba .........000+| o | | OR! 6 } 7} . | Gis G8, 55% 54 |. | 40-in, 66 reed, ditto, ditto, 8 lbs 120z3...; 8 3 | 710) 7 6.7 6)7 WT 6 
Rio Grande ......... jot | oes LANG Fees Fico 4 cco 1 BeBe] ase | one | 5¢ | +. | 40-in, 72 reed, ditto, ditto, 9lbs 50z8...,9 14,9 3.8 9 8 9 8 45.9 0 
Bahia, Aracaju, &. | ... | ove | ie ies see | sev | aoe | ae | ae | eee | 89-in, 44 reed, Red End Long Cloth, 36 | nl 
Maceio wvccceese| oe | Gre 6S) 7 | Th) 6's, iE) + | Sie) BG) SRR incatheniclsceisinnalnaintlenie 16 0 |6 186 0'6 15,5 ThH5 T 
Maranham..... wie’ oe | 675) 68 Moe A) ees ar. wee we | 68 |... | Be 5g oa: 
yptian—Gallini |... | .. |... | 84 | 94 10} 3 Uae A ace coe 10 
itto Brown...... | 4) | Bis, 6té| Tie, 7% 8 63 | Tre 7 | 53 } 5R ) 63 
s Ditto ee eee 5 | 5 } bi | bj | wee 43 | Bi { ey Pe 5 | oh 
myrn ree + | eee | j i 8 2 “ 6 
Fest indian; &o. | "” | oF ho oe Ln THE WOOL TRADE. 
Fiji Sea tstend...... | as | ox] ROO 115, 17 vos | 125 i ote | - 
iti WONG 2. | ccs | coe | BO 1 208-1 21 | ee 0 i . . " : 
ee es. ben: Fs oe bcos oh ni Oe e i | 7 1.. . | 78 Business in English woolscontinues very slow, buyers “a 
DittoMod Rough |...) ... | 7)! 88! sis... || 68! 7k 7h ‘6 | 6 7 I; x “ ve been successful 
Ditto Smooth §..| |<. | rx) 6A! Gtk Gig. Gre Gre 68 | 63 | 5h | 53 ing to get cheaper prices. In some cases they have ber oe 
Ditto Sea Island | ... jo | 9 | TO | 11h | 12h | oe | 12h | : “ Our Bradford correspondent writes :—There is still very 4 
African icc" | # (oe RA POPS. Fre. GilFS. FS.CR ble | business doing in our market, the approach of the holidays and 
Surat—Hingungh’t| ... | 5% | By | Bie | G87 us. 


Bik) i Berk ae | an = an : : afterwards 
Ginned Earwet Sia) G18: Sik 6h]. | wt) adel a2: ww | ad | a) the prospect of the new clip which will follow soon 





M. Gin'd Broach |... | ... {ae | BIR Gi -.| | 5a . | “ | together preventing any large transactions. What buying = 
Soameeies’ 24 3 at ‘ta’ ‘ts Hy bt y tig as | Ad a place is simply to meet current requirements, and these are _ 
Mhandeleh.........| 47s 4/s) 47) dtu, 418) | 44) 48 | 4% | Siu 48 | Ait smaller than they were a month or two ago. So far as can 
ee, n.d ia! ata d oa e | dee}... | ¥ at Si6 "* | judged, the prices of English wools remain about the same ; and 
Comptah srrswvere | 44 | OB) oe | 412 eile | 4a ve | sn “s small amounts of Colonial descriptions have changed hands, on 
Bengal veces. | + | 3h SR 4 | die drm | S| Sie) BR) 3E | Mie | the average, at about late rates, though fine botany tops have varied 
ny + ay RO RS jicomm ot hee te | 48, 43 much. Mohair and alpaca share the general depression. In the 
ee ae porta, Exports, Consumption, ” ii Aides yarn trade a few export orders are offered at low figures, which most 


spinners refuse. But here and therea small contract is ac 

to prevent frames from being idle. Botany business is especially 
quiet, some small failures and rumours of large ones having 
shaken the little confidence remaining. In the piece trade the 
* The consumption compares with one week more last year. demand for both home and export is just now on the decline, and 

These figures show :— manufacturers are far from cheerful. 

A decrease of imports compared with the same date last year of ...bales 253,860 Writing from Liverpool on May 21, Messrs Seward and Melly 
A decrease of quantit: iiananiphiitn bagens 


bales. bales. 

Imports from Jan. 1 to May 22 .......cccccssseseseee 1,722,757 — sesseseeseee 1,981,620 
Exports from Jan. 1 tc May 22 .......c0cc.cccscscsccee — 15B, B70 ce. ceseeeee. 192,761 
eT eee, | een 877,110 
Consumption from Jan. 1 to May 22................ 1,470,182 —...corcc.co. 1,548,208 


SS 


e : i ace Wn es 
Ee eee prea See 3 TP SEPA 


| y taken for consumption of  .......... 73,080 | report :—Our third series of periodical sales commenced on ™ 
An increase In 80k Of reco abolAeo | 13th inst. and closed this evening. As customary East Indie 
, j , I : wools were offered the first week, and brought together 4 by 
: In speculation there is an increase of 25,660 bales. attendance of buyers, who competed with spirit, and there 


The imports this week have amounted to 70,586 bales, and the | Supported previous rates, which, with the exception of . . 

uantity of American cotton reported at sea for Great Britain | weakness in medium yellows, were maintained throughont.. for 
Gineludin cable advices to date) is 20,000 bales, against 54,000 | Americans operated very freely, the recorded quantity ta weal 
bales at the corresponding period last year. there reaching 8,200 bales. Miscellaneous classes have : 
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offered this week. Egyptian ruled about steady at former rates. 
Oporto, inferiors, were par to jd lower, while Kassapbatchia 
showed very little change, though the demand was chiefly contined 
tocolours. Peruvian wools were in fair @emand, and only ruled 
to }d per lb lower. Some fine scoured Chili was well competed 

or, and realised satisfactory prices. Lima was rather neglected, 
and where sales were made, prices were 4d to 4d per lb lower. 
River plate skin wools of the clothing sorts met with some atten- 
tion, but combing was neglected. Washed Morocco was in fair 
demand, and realised steady prices, (Greasy black Spanish was in 
demand, and brought good prices, but the white was too 


ighly limited. We give the undernoted quantities offered and 
Of which 

Sold. 

Bales. Bales 

SINRINIS 5. 4. setcnsadadanudandeebeieners 22,742 ...... 21,290 
IID. ssriienk nite sthinsaah eos ensinaenes BOD 6 acscee 623 
Oporto and Castel Branco............ LOG! .. cus 458 
POGUROGOIID: 5 0000060000svesessereseess SR said 614 
Adrianople, Smyrna, &c. ............ ee 124 
Peru, Lima, and Chili.................. (<r 1,837 
IID (.tttinsidadchincaithionsdanadnesatii oe 25 
IN ash shes aarti sbndiariubicndnah es . oe 227 
Australian and River Plate Skin... ee 198 
NED sicivastobinulibicdBacinnadlaceboonians , —_—_— 110 
RE hci ans ace LBS | jee 453 





54,437 ...... 25,959 


The business recorded by private treaty during the month com- 
prises 500 bales Peruvian at 12d to 12}d per lb for merino, 94d to 
10}d per lb for middling to good fleece, 83d to 8d per 1b for 
secondary and inferior, and 8d to 9d per lb for grey, 41 bales 
oy Lima at 8d per lb for white and 63d per lb for black, 130 

greasy white Spanish at 7d per lb, 100 bags coloured 
Kassapbatchia, 1,500 bales greasy Syrian and Damascus at 4} to 
44d per lb, 60 bales washed Morocco at 10d per Ib and 50 bales 
greasy Smyrna at 5d per lb. Alpaca has suffered a serious decline, 
and, for the present, the lustre trade seems at a discount. The 
sales during the month are only 723 bales Arequipa, chiefly at 
secret prices, but the more recent are said to be at 14d per lb. 200 
bales Buenos Ayres sheep skins have been sold. There are some 
inquiries for short-woolled skins. 








THE LEATHER TRADE. 


There has not been much animation in the demand for leather 
during the week, but a fair business continues, and there is no 
alteration to report in prices. Light English butts, dressing 
hides, and calf skins are the articles most wanted, and the supplies 
of these goods are small. 





THE SILK TRADE. 


Market very dull, consumers and holders awaiting crop news 
before acting. 








JUTE, HEMP, AND FLAX TRADES. 


Jute, although firm, is not so active as before. 

From Mr F. J. Barber’s circular .—‘ There has been a good 
demand for Jute, yarns, and cloth, in the Dundee market during 
the past fortnight. This has caused a better inquiry for the raw 
wee and a good business has resulted in Jute in all positions. 

n the spot in London the sales have reached about 20,000 bales, 
= a good many parcels have also changed hands in Dundee. 
bale arrival transactions to both markets sum up about 50,000 

€s, including 13,000 bales of new crop, the greater part of which 
been for Dundee, and all August-September, or August 
ee shipment, and comprising—Groups of first native marks 
of M in double-trian tle standard at £15 15s, up to £16 5s per ton ; 
equal SC.C in heart at £13 15s, and equal MR Snsat at £13 
Per ton. At the close, prices show a rise of 7s 6d per ton.” 
denna Hemp remains dull, and there does not appear any 
R Sire on the part of buyers to take supplies, even at lower rates. 
ova last week, 11,000 bales. At the close fair quoted equal 

£35 to £35 10s, c.f. and i. 
: The sowings of Flax abroad and in Ireland are reported as less 
th n last season. Russian markets continue to be influenced by 

€ rise in the value of the rouble. 








COLONIAL AND FOREIGN PRODUCE MARKETS. 
Mincing Lane, Friday. 


There have been several closed days, and public sales will not 
commence until the 29th inst. 


SUGAR. —No change has transpired in Cane-grown. Speculative 
mices of Bect are again easier for this and next season’s crop. 
esterday a large business done for early shipment. Refiners 
Produce is in many cases down 3d to 6d, closing with a better 
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demand. Quotations of French loaves and other foreign goods 
have given way when pressed for sale. Crystals, No. 3, sell at 
14s 9d, c.i.f. terms. The stock in the United States by latest 
return had further increased to 104,000 tons. Sales have been 
made in Jaggery, to arrive, at previous rates. 30 casks 6,661 
barrels West India partly sold at last week’s prices, including 
crystallised, at 15s 9d to 16s 6d; fine St Kitt’s, 17s 44d; Barba- 
does, part semi-grainy, up to 17s; syrups, lls 6d to 15s 9d; 
grainy Jamaica, l5s to 15s 3d per cwt. 

Imports and ae of Sugar in London to May 17, with Stocks in the 


blic Warehouses at the same date. 
1890, 1889. 1888. 1887. 


Tons. Tons. Tons. Tons. 
Imported upenaiien 86.500 ... 109,000 . 111,400, 120,100 
Delivered ............ .. 103,500 .. 102,000 ... 103,700 ... 123,200 
GOOG . oc Mii ects (SERIO G | SS 61.260 . 73,000 
Stock, United Kingdom 142400 ... 156.700 .., 241300 ... 209.400 
Madras Jaggery,percwt 99 10/0 ... 12/9 9/0 9/3 8/6 9/0 


10... 14/0 17/6 
12012 .. 10/6 
aie *.. 11/104 12/0 
. 17/317/6 ... 14/105 15/3 
-- 15/4) 13/6 
«189 


Crystallised Demerara... 15/6 17/6 ... 
Good brown WestIndia 130 ... 20/6 
Beet, 88 per cent. f.o.b. 12/3 12/44... 22/9 
Fine French loaves,f.o.b. 160 ... 24/0 
Java afloat Nos. 1 to lo 15/0 Se 
Tate’s Cubes, No. 1...... Wii aw’ BR ay 1 
Jaggery is in demand for arrival, 1,500 tons have sold, June-July 
shipment, at, 9s 44d, ex-ship; 800 tons, landed terms, chiefly at 


93 105d, near 10s. 


Beet is cheaper in all positions, as the prospects are in favour of 
an increased make. German, 88 per cent. ; May, 12s 3d; June, 
12s 3d ; October-December, 11s 104d per cwt, f.o.b. 


Refined. —Prices have fallen 3d, at which a moderate business 
passing. Stoved goods show a similar decline, and the demand is 
now steady at the quotations. Paris loaves have sold at 16s, being 
lower. Foreign cubes and granulated dull, with an easier tendency. 


RUM.—There have been heavy landings of Jamaica, but the 
present stock of 8,960 puncheons is below average. About 800 
puncheons have sold, prices not reported. 


cocoa..—_Home deliveries of West India have been larger than in 
any previous season. There is some demand at the now moderate 
— On Tuesday 1,786 bags Trinidad fully two-thirds found 

uyers. 894 bags Grenada sold steadily : low to ordinary, 52s to 
56s ; middling to fine, 57s to 62s 6d. 168 bags Ceylon included 
fine at 115s to 115s 6d, being dearer, witha small stock. 363 bags 
Bahia half sold at 57s to 60s. 339 bags Guayaquil withdrawn, also 
790 bags African, and 621 bags Caraccas. business in the latter 
privately. 


COFFEE, unsettled for a few days, closes stronger, the rather 
limited quantity of East India left with importers causing some 
improvement. Central American descriptions are, however, plen- 
tiful, and pale kindseasier. 8 cases, 4,182 bags East India, by auc- 
tion all sold. Mysore, 99s to 103s 6d; bold, 101s to 108s ; small, 
97s to 100s 6d; fine marks, medium, 105s to 109s ; bold, 1108 to 
1l7s; small, 101s 6d to 104s 6d. Coorg, 97s 6d to 102s 6d; 
bold, as in quality, 100s to 105s 6d; small in proportion. 
Naidoobatum, 978 6d to 104s 6d; small, 95s to 968 6d. 285 bags 
Liberian bought in. 168 half-bales Mocha sold at 111s for long 
berry. 5 casks 110 barrels 44 bags Jamaica: greenish and pale, 
93s 6d to 97s; colory, 104s to 109s. Of 4,496 bags Foreign kinds, 
the bulk found buyers. Costa Rica, pale to fine ordinary, 93s 6d 
to 96s 6d ; low middling to good middling, 97s to 100s; small lots 
fine, 101s to 103s; foxy Guatimala, 91s 6d to 93s ; pale, 968 to 
963 6d ; colory, 97s to 98s 6d; New Granada, 95s to 988; Porto 
Rico, 978 to 101s 6d. 2,339 bags Brazil partly met with buyers, 
including Santos at 81s to $93 6d. Brazil for delivery recovered 
yesterday, owing to a considerable reduction in the crop 
estimate. At the Dutch sale on Tuesday all the numbers of Java 
went at a decline on valuations, including good ordinary at 53c, 
equal to about 88s 4d per cw sterling. 

Imports and Deliveries of Coffee in London to May 17, with Stocks on hand, 

1890. 1889, 1888. _ 
ons. 


Tons, Tons. 


DanC sd csesisesesckaccapsaisdebace MO 28,360 ... 17,500 ... 21,050 
Delivered for home consumptn 5,860 .. 5,700 .. 5520 ., 4,640 

Pa sg. NINOND Sicnycipesonee Stam 10040 ... 12,240 .,. 11.140 
Stock .. ..... 18,690... 12,990 


dian, evesbitesenscissened A as 12,160 .. 12; 

Mid. plantation Ceylon, per cwt 100/ 103/... 96/ 98/6... 75/77/  ...100/ 103/ 
Delivered last week 987 tons, against 1,180 tons and 1,220 tons same time in the two 
previous years, 

Prices of Fair Channel Rio at this Afternoon’s Call. 


Sept. Oct. Nov.-Dec. 


Jane. July-Aug. 
cee 14/B...000000 73/9 T4/ 


ler cwt, quay terms.. 75/6... 75/6... 76/9 


TEA.—China imports continue to sell rather slowly, and the 
common kinds of congou barely sustained the rates of last week. 
14,754 packages, by auction: Moning at 4}d to 4}d; Kaisow, 441 to 
42d. New makes ranged from 54d to 94d ; fine, 1ljd. A steamer, 
the Moyune, is reported to have left Hankow for this port, but 
nothing certain known yesterday. Indian and Ceylon have con- 
tinued readily saleable, at firmer rates. Upon the latter descrip- 
tions, good to fine grades, especially broken pekoes, are dearer. 
The quantity at auction has been 18,177 and 18,289 packages 
respectively. Java meets with ready buyers, the catalogues this 
week giving a supply of 1,907 packages. 


RICE continues firm, but the only business has been a cargo of 
Ngatsein, 2,400 tons, March shipment, at 7s 3d, open charter, 
and one of 2,500 tons, February, at 7s 9d, ex quay, Liv 
The importers do not appear sellers at current rates. Cleaned rice 
is steady, at rather better prices. Shipments of Burmah to 
Europe amount to 459,100 tons, against 467,500 tons last year. 
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26d. 


medium. 


perl 


NUTMEGS sell at 


old im 


y 


per lb. 


auction, were chie 


per cwt. 


28d per lb. 





the demand a 
y 





July, per steamer. 1,351 


depressed quotations. 


eaaing 

CouoniaL. ; 
bay. B.,&C.1.\May 10) 
jan Pacitic 1} 
Gd. Tk.of Canada’ 7 
Qt. Indian Penin. 17) 
ee eer \Apl. 12) 
Oude &Rohilkund) 
South Indian ....| 29 
Forsgien { 
Ba, Ayr.Gt.Sthn. May 18 
Bu, A. Ensenada 18 
= A. & ane) 17) 
enos Ayres No } 
Cent. ntine’ 18 
Dutch Rhenth | 16. 


{ 


Pearl does not move. 


BLACK PEPPER closes firmer. 
May-June, reported at 574d. 


PIMENTO remains inactive. 
part found buyers at 2jd to 3d per Ib. 


Of 1,391 bags, by auction, a small 


THE E 


Yesterday 100 tons Singapore, 


196 bags in the weekly sales were 
partly disposed of at 5gd. 936 bags Penang sold, chiefly ‘‘ without 
reserve,” at 4d to 4d for Acheen, more or less dusty. 


Serene bought in at 4d, and 311 bags Tellicherry at 57d to 6d 


WHITE PEPPER is quiet, and prices without alteration. 
Penang sold, to arrive, at 7#d. 
74d, and 85 baga Singapore at 9jd per 1 
revious rates, including 25 cases Penang, as 
follows: 71’s and 70's, 2s 10d ; 67’s, 3s 1d; 66's, 3s 2d. 

port, 2s 9d for 79's. 
2s 9d ; shrivelled in proportion. 
2s 10d; very small, 23 2d to 2s 54d per lb. 

MACE is dull. 14 cases, by auction, were chiefly bought in. 
Bombay sold at 2s 3d to 2s 4d. 


2v0 bags, by auction, bought in at 


17 cases Bombay and Java, 2s 5d to 
69 packages West India, 2s 6d to 


14 cases wild out at ls ld tols2d 


CLOVES.—Sales of Zanzibar forward have not exceeded 1,500 bales, 
less active than last week. 


866 bales, by 
bought in. 


A few lots sold at 54d to 6d. Of 
142 bales stems, sume low brought Id to 14d per lb. 


CASSIA LIGNEA.—507 boxes old import were partly sold at 21s 6d 


CINNAMON.—At the quarterly sales on Monday, 1,369 bales 
Ceylon all sold with fair spirit, at 4d to ld advance, on late very 
104 bales 6 cases Tellicherry brought 63d 

to 8d; broken, 64d to 7d per lb. 447 bags chips sold at 24d to 


GINGER.—Demand has subsided, and the late improvement 
barely sustained. Of 295 cases 1,109 bags 172 robins, a few 


parcels sold. 6 casks, 737 barrels Jamaica found buyers, the rise 
quoted last week being in many cases lost. 


positions, 


85s ; 
cif.; A 
100 bags 


20 tons 


29 boxes 


Red | going on. 


rates. 


96341. 
£61. 


Per ton...... 


CONOMIST. 


There is not any movement in 
In bleaching powder sales made at £5 to £5 5s 
in the Tyne. Ammonia, sulphate steady. Cream tartar stationary, 


Chlorate potash offers at the lower quotation, and there is not —_ 
demand. Sulphate copper is firm, with a large consumption 


Forward prices much lower. 


hardly so firm as 


t return 762,073 tons. 
Here business at 44s 34d cash. 


Closing Prices on the Metal Exchange to-day. 


Co or G.M.B. 
wa. £5368 £5379 64 ... 

LINSEED.--The market has been quiet during the week, but is 
now firmer, with diminished shipments from India. 
ex-ship, 41s 6d; due, 41s 6d; to arrive, 41s 6d to 41s 9d; May- 


Straits Tin. 
£94 7s 6d 


Glasgow 
Pig-iron, 


OFFICIAL RAILWAY TRAFFIC RETURNS. 








From January ist. 


+ Krom February ist. 














4 ceom March 1, 





FRUIT.—The stock of Valencia raisins is low. 
so far, favourable. Sultanas firm, as the reports of 
not satisfactory. A few sales have been made i 
former terms. Requirements for France are very | 

NITRATE SODA —There is not any feature in the market. Agri- 
cultural quality can be bought at and rather under £8 per ton. 

SHELLAC. — During the week about 4,800 cases sold, in all 


at advanced rates, but latterly at some reduction from 
the highest point, including TN second orange, May, 


uly-September, 85s to 86s. Fine button, to arr 
garnet, same terms, 77s 6d. 350 cases, 
Tuesday, fully two-thirds found buyers. 


INDIGO.—Sales are chiefly in Kurpah and Oude, and in limited 
quantity at steady rates. 

DRYSALTERY GOODS.—The public sales have been devoid of 
interest, and little business done by private contract. Some 
gambier, on the spot, sold at 27s 3d. 

CHEMICALS.—Acid, oxalic scarce. 
citric or tartaric. 


The market is quiet. 


Quinine declined, and 
the public s.les of cinchona bark this week went at barely previous 


METALS.—Imported tin further improved during the early part 
of the week, Straits selling upto £95 cash. 


| extent at 5s to 10s under the highest. Banca in Holland quoted 
The market now steady. Copper rather active and higher, 


G.M.B. three months, £53 17s 6d to £54. 

The stock will show a further decrease by next return, 

Lead easier to a. Spanish offers at £12 17s 6d. Silesian spelter 
t 


week. The importers’ price of quicksilver 
remains at £10 5s, with a quiet market. 


ig-iron was closed yesterday. Stock are decreasing, being by 
The week’s shipments were 11,036 bags, 


The Glasgow market for 











Div. per | ecei T 2 © % | 
Revenue past Half-Year.!ooy; - : g si R ceipts Bn ot ‘cost | & Aggregate Receipts of Half-Year, Ag regate | Miles Open 
———_____—- \g$ |S8a) 8% per Week. | | Passengers,&c.| Goods, &. otal. ip 
Gross | Work- | piced | i, 4 | Name of Railway. (es ‘Séo) mS aia wee | oe : | Passengers, &c.| Goods, | _. eee 
Traffic ing Ex- 4'* on ($40 £25)| SS | 8ts 3 | 5 180, | 186 
Recpts-| penses. [Charges) eh ae | | a" | 558 ee | gBz 1890. 1889. Mile. 3 | 1800. 1889. | 1800. | 1889. 1890 1889. Te 

Qs = £ tp i ENGLisa.* £ £ & *& £ * & - » ue of £ a ae | 
130,443, 69,878 67,174 nil. | nil | Cambrian ..... --+{ 1,065 5,953, 3,918 3571! 17 | 16 | 26,388! 11% 32,168 30,084) 39,273 38,176) 71,441| 69,107) $87 | 331 
276,054 114,480 94,474 3h 4 Furness .....0000¢ 164 8,89, 9,992) 9,999) 72) Tu | 44,808) Log 9 21226 24027, 161,901 149,926, 193,027) 17y,403 139 139 
2:61,893 1134,611 749,947 1 4 | Great Eastern ....| 35,019 33,490! 68,548) 63,56, 62 | 69 | 39,671) 88g  GST,Ix) 615,214 639,708 625,986 1 296,877 1244,200 1,104 1,086) 
223,199 1251,117) 676,774 3 | of | Great Northern ..) 33,2c7 40,894 79,101) 75,979 81 | 77 37,419) 16 65,011, 549,92) 903,475 936,124) 1 515,456 1 185,053 ¥83 | iT 
4606,907 2194,761 1463,275 6 & | Great Western ....) 75,850 87,390) 162,740 161,560) 66 | 65 | 30,691 | 167} 1 204,490 1209,320 1 717,860 1702,590 292, 550 2 911,916 2,477 sae 
2166,003 1171,895 693,593 4 | 43 | Lanc. & York. ....' 29,031 51,014 80,045 77,480) 182 1a8 84,552 | 123g 457,808 553,895 YVG,TLL 952,427 1554.57 9 1 016,521 6244) 61 

7,200, 3128, 232 1378,200! 6 8 | L. & N.-Western .. 84,525 127155 211,68; 202,8.6 113 LLU 2,773) 184z 114,433 1441,207,2 527,044 247 2,058 $041,977 5 916,06 1,864 Lh 
1320,620' 647,979 309,975 4g 10) | L., Brighton, &c... 2,714 11,377 41,091) 44,431) 86 | 83 | 61,457 | GL 573.523) 545,823, 22LAVE 215,582, 795,017) 761,376, 47 
1776,568 940,017 410,708 4 7h | L. & 8.-Western .. 28,182 1Y,708 57,886 G4741) 66 | 63 | 35,402! tot 709,635. GTZA7e! 3TZV71y 363,497 10S2,354 1055,670) | 8773) = 
759,360, 382,152, 345,765 nil. | nil, | L., Chat. & Dover. | 19,692 6,427) 25,025) 24,556| 137 | 136 | 150,244) 26  3dU,019) 338,202) 107,166 104,460, 457,185) 442,718 1805) a 
133,227; 61,509, 28,423, 24 | 6) | Lond., Tilbury, &c.) 2,227, 880) 3,107) 3,185) 45 44 | 40,086) 119, 40,406, 42,835) 19,4LY) 18,514 9,518 61,349 68 | 987 
1146,254) 659,775, 60,894 IE | ef | Man.,Shettield, &./ -. |... { 43,693, 41,840, 143 | 144 | 93,314! 87 oe oe ae 176,705 704,600 — ‘ 
61,300| 26,783) 1,867, 7h | 8% | Maryport& Carlisle, 630 | 1,700 2,230, 2,047, 5449 | ou'7s7 | 14h |. oe | 23.405) Sault) ale 
$34,470, 144,249) 134,638, 3 2 Metropolitan ...... | os | es | 13,230) 12,878) 375 | 484 | 621,326] 77 as as } | 250.144 256,877) 3 
186,844) 92,065 99,510 nil. nif, | Met. District ...... | .. | .. | 7,673) 7,295, 683 | o41 | 680,628| 3 be Tok | ce | nn | | Seen Oe a 12083 
4374,186 2276,645 1085,848) 6% 62 | Midland .......... 44,494 109747) 154,161) 145,241) LLL) ALL) 63,641 150$ 848,260 809,217 2225,563 2 141,928 3070, 823 2451, 149 Lame i678 
3654,273 1vlv,410, 734,700) 6 | 8$ | North-Kastern .... 30,894 100858 137,792) 1z8,zi4) 87, 81 38,054 174; 6o6,458 604,502 1 902,519 1 708,594 2009,004 2363, 156 i 2 
@47,S11, 113,487) 66,976 74 | 7$ | North London .... 6,827 3,094 8,941 8,001 THI TL2 333,653) 1Y7$ 116,590 LI4175) 00,242, 5,341, 176,832) 175,014 193 | 198 
363,127! 168,279 112. 404. 4 6 | N. Staff.—Rail. ...., 3,643 8,543, 22,156 11,606, t4 pat a | 114 70,486 71,020, 168,967 154,454 } o73 673 259,421 {is 119 

ck (pepe: Peramecte | ieee dc | 07a) 40 tov), nase] ASFA | | |e << - oe waa’ ni on 
88,360 47,650, 27,708 10 | 6 | Rhymney.......... Sa aaa 3,579) 4,316, .. | 6 | 36,805) 42h) 5. |: a wal 207008) TEs us 
1267,038, 646,164 340,093 3 | 68 | South-Kastern ..... 26,367 11,353 37,730, 37,002) 98 | 89 | 65,635 | 133 | 506,105) 481,801, 205,864 200,328, 711,64, 654,210, lil 108 
$36,125, 209,881, 66,236) 16 oe | Tall Vale on ---reee] - | oe | or ew .. | oe ae ef 2 a ee ee ae | 

| COTCA. | { | | | i \ ¥ : 
1589,916, 732,878 681,722, & | 68 | Caledoniant ...... 19,524 41,553 61,077 57,956 77 | 73 | 61,244, 195} , 292,625 266,984, 659 250 639,669 951,06 ora tee - He 
608,673, 316,551) 199,200) 4 | 4 | Glasgow & 8.-W. ¢ 8,043. 13,487) 22,130 21,334, 64 | 62 | 38,160) LI7$ , 133,564, 129,857) 217,812 207,097, 350,376, a 
180,772) 91,884 80,031) 1g | 1 | Great N. of B.t..... 2531) 4,675 7,105 6,001! 22 | 20 | 16,016) 604 34,414) 33,778! 57,349 57,389 93,703) a 
188,276, 93,501) 33,917; 3° | 3 | Highland? ........) 4,058 3,714, 7,772, 6,884) 18) 16 } 4. | 101g | 40,134 39,009) 33,957 33,541 74,083; 3°570 1,042 Ly 
1558,881! 720,086 634,511 1g | 3% | Herth Britient reve 20,736 40,710 61,446 57,452) OT | 55 34,007 | 6g 296,638 268,682) 640,397 5VS,v4= 957,Ud9, E83, is 
| | | RISH. | ! | } i \ | | oe a 

aa.oid 21,082, 16,346 6 | 6 | Belfast & C. Down 1,304 490 «1,794 1,648 26 | 28 | 14,916) G5z | 21,255, 20,407, 8,910 8,645 30,167) oe ss s 
116,436) 69,780, 36,405, 5 | 5 | Belfast & N.C'nties) 2,402 2,322) 4,724 4.562) 2.) 31 | 12,584 215) | 34,271) 34,326) 42,720 46,010 76,991) 19% io 43| 168 
132,071) 69,519, $0,296 1h ) 1g | Dublin W.& W...) .. +> | 4038 4,394) 32) 380 eV OBS b, eb oh oxo sie Ws 81,727 a 4st | 481 
366,821) 20,541) 80,108 4 | 4 Great Northern ..| 7,316 6,623 13,939 13,777) 27 | 23 | 14,97€| 1zdf 125,019 128,659) 115,999 111,317 241,028 Ss S fsa | 6 
413,866) 204,361 66,350, 6 6 | Gt.Southrn and W., 8,397 9,425 14,822 14,705; 34] 28 | 16,810) 114 | 132,002, 132,916) 134,738 154,336 207,740 ses -685 433 | 438 
264,481) 119,110) 76,214) 6 5 | Mid. Gt. Western...’ 3,584 6,638 10.222 89,074) zB!) Qt | “8 7RY 16 64,661! GROLO! WO4.178 96,675 172.829 164. 
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SAGO continues dull, and the consumption is decreasing. 350 
bags were bought in. 


TAPIOCA.—Business in Singapore flake, to arrive, at 1}$d, June- 
bags, by auction, half sold, partly ‘‘ with- 
out reserve,” at lid to 2d. 238 bags Penang bought in at 24d to 


In the weekly sales a few lots out of 
664 bags realised 16s 6d for fine seed and 16s 9d per cwt for 


Crop prospecta, 
© Crop are 
nm currants on 
arge. 


‘84s; June, 
Ive, at 100s, 
by auction, on 


Daily business of 


English, £58 108 to 


Spelter. 
£23 





Calcutta, 























COLONIAL, FOREIGN AND AMERICAN RAILWAYS. 


Receipts | Total Receipts. | 








* Yearly from ist January. 


ll. 





t Net Receipts. . 








| Week | Receipts. Total Receipts. | | Week Receipts. Total Rl 
eo pee ap pene ceg Name. De ee ee ere a Name. | eae a 
1800. | 1889. | 1800. | 1889. | |Buding) 1890, | 1889. | 1890. | 1889. Hnding! yg00, | 1880. | 1000. | 1880 
£ £ é £ | Forsigy.—Con , 4. £ £ AMMRICAN { ' 
85,008 72,764 1 280,990'1 203,473 East Argentine..!Mar. 30! 1,615! 1,080 1%,368' 13,626/Ala. Gt. Southern| May 7| 1,800. 140) 45,800 3 
57,000} 47,600, 951,000) 897,000) La Guaira & Car.) Apl. 22> 2,905) 1,911 37,019 39,!61)Chic, Mi]. & 8. P../Apl. 26 121,000 106, 11 us. v24 21,004 
93,620, 90,059 1847,620 1722,245) Meridnal ars 30 112,454) 111,556 1234,705 1203,283|Ciun. Wash & B...|Mar. 22) 46,000) 41,200 306,621, 471,180 
W8\642! 87,455, 685,422 1635,21 Mexican(Vra.Crz), 5 14,500; 15,400 207,40, 231,700/ Denver & Rio Gra May 3, 31,000, 23,600, siavas! 
14,892) 14,656) 227,064, 222,309 Mexican Central...May 3) "22,137, 23,529 459.391 41,970, E. Tenn V. & G... 12) 21,832) 18,612 Ov ai1) 657 
- -- | 4.) 4. | Nitrate Railways Apl. 30 24,627) 31,075 261,720 232,225) Lllinois Central... Mar, | 215,146 212,65 213,572 1 107,682 
11,329) 10,139) 149,606) 132,149) Nrthrn.of France| Pres oh, ae ke .. _|Louisvl. & Nashv |apl. 26 90,049) 10.599 116.516, 97,008 
| Ottoman ........ \May 3) 3,893, 4,458 99,133 _78,935'N. Y., Ontario, &W) 26 10,015) By 1 998,00 1 636,008 
16,897) 24,(63'1 164,921 1184,508 Paris & Meditr.* ., 6 263,408 254,424 4,563,492) 4 241,696! Norfolk & West. .May 8 126,000 Ore 192,612 112% 
3,632 3,142) .. |... | Paris & Orleans..! 6 123,326, 120,312 2,096,370 z008,911| North Pacific ..../Apl. 26, 83,299 96, 75 260,76 2482282 
12,018 10,645 235,192, 194,323 Recife & 8.Frisco'Mar. 22) 2,359, 2,406 = 35,032. -34,268|Ohio & Missisipi. | 23, 14,909) 11,679 ‘979,908 
-- | .. | 4. | .. |§myn. & Cassaba. Api. 20; 2,426' 1,455 «34,706 ce eran» Speen Mar. /1004143 959,237 3.092,823 27 
tans 19,406 a oe South Ansrian®. ay ¢ ra,e0o $1,843 1,328,268 1 322,430) +. Nem. [amest| ss 26 29,021, 27,159 381,401) 
, 214 rn. of France*| 67,412) 67,952 1 162,224 1022,672) 3. Louis & San F, | Apl. , y 
8,316 T.Ar0) - oe fone for | ce pce (Wabash ccccessoce] 96) 6a0e, 06,001) CORA 


Including Rajputana—Malwa lines. 
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July, via Cape, 42s 9d to 43s. 






offers at 41s. 


-June, 
Plata, May e latter or in Azov. 


sales reported in th 














Ceylon, £25 10s to 


last four months, 54d to 543d. 


1889. 




















ort. —Linseed, at one time easier, is now firmer, and has recovered | 
the decline established during the week. On the spot, £23 l7s6d | 


‘No change has transpired in cocoa-nut, the market being firm. 
ne £26, according to package; to arrive, £25, c if. 
Cochin, present shipment, £29,c i. On the spot little available. 
All fish oils firm, and sperm in demand. Olive dull, and partly 


PETROLEUM OIL —The market is steady. American, 5ygd to 59d ; 


Russian, 5}d and 54d to5%d 
respectively, without the late discount of 24 per cent. 


ports since January lst, 354,960 barrels, against 342,766 barrels in 


THE ECONOMIST. 


ee aia ta ae Aaa a A aa ii a a a ate 
Bombay, ex-store, in Hull, 43s 6d. 

rice of the latter nominal, none being offered. La 
Here the p A coast cargo held for more. 


Total im- 


| 
| 
| 
| 


a At auction to-day 2,022 
No | three-fourths sold. Mutton went 6d to 9d higher. 
| rates. 


Ss hs, £23 15s. Supply moderate. Hull, | 
to £24; next three months, ae | have taken place. 
usual packager “ yn ann ee prices. Only a moderate demand has been experienced. 
5 £30 10s; Sept.-Dec, £29. ()uiet in forward positions. 





LONDON MEAT MARKET. 


Per 8 lbs by the carcase. 


sa 
Inferior beef ..... 0... 2 4{|!I 
I III gins svcsacanecssancédens 4 0 
II IIA re cantin-sdsavinrenvocecooiuea 4 6 





Middling ditto 
Primo ditto 


nferior mutton 


LONDON POTATO MARKET. 


































—American spirits firm, at 29s 6.1 to 29s 9d ; June- Magnum Bonums............... Din ti : 
August, 29s 3d, with a demand from the out-portsand the country. | Regents 36s te 45s 1a) 
2 i 
via neh nis a Ri i — Se peat ence ae ee elena ripe Resa 3 
os ; 87 
. ; 2 
Commercial Cimes.—Ceekip JPrice Current. ii 
« a; 
The prices in the following list are revised on Friday, assisted by an eminent firm in each department. 1: 
4 ai 4 
— —__—__—— — — ore : ne 
LONDON, Fatsar OM eee pee 8 4 w | eee eat eher HS bie | Unies teatlee, Won” < ° “ | "Betgrung mew TO 38 9 8 ne 
ABROW-ROOT—per lbs ds 4. joie ieeed 2 0 ¢ | Bestselected’..... 60 0 610| —and3...... veee 15 6 16 0 | Australian mutton 4 0 2% 9 1a: 
Riviere: comsote 6 ak 0 Si] frieeed i. so S| sectmsecied.... S| me ge 10 8 15 0 do beef. 25 0 35 6 Vey 
COCOA—duty Id p. 1b Opium, rky., fine... 14 0 16 0 Chili and g. m. b... 53 5 53 10 Taysaam .......- 9 0 14 : Town .........6 : 0 00 a a 
Trinidad grey to ord 0 Rhbrb’, China, frto d010 3 0 Austrin., Wallaroo 0 0 0 0 Long-reeled . eS 9 | TAPIOCA— pala y 
cwt .....-6+ 6 0 62 Senna, Tinnevellygd. 0 1 1 4 do Burra... 0 0 0 0 COUR ce cssvnpnce 9 6 lft CIEL & 1 igi 
— : S : - : OtherE.I.lowtogd 0 1 0 2 nem, pete sian A toe a seeeseece ; a S | Brent ake oa S u 2 2 j a 
PONRAR occ cece sh ars, &. ritish.. 5 PAM cccccccce voce 10 G BO F | TORE 2.000. i H 
0 63 0 DYE STUFFS, &c.— oe _ 715 & 6 | Patent Brutia ...... 00 00 , 2 
a. >... pon O113 ¢ |Galls China perewt 68 0 70 0 a TOUS ......++08 1. Ps oe iin ee TAR—Stockhim..pbi 3 ° ° ° (hg 
mayaquil Arib 75 0 9 0 | Safflower, Bengal, gd. cou neeeereee* 9 0 | Italn—Raw,wte. Novi ugha leg 
Seaeee Arne oe Te 8 76 6 | tOGNC -o.c.c.-. eee 40 © 70 0 | Sheets ............ > 1 aes } 196 a2 0 | TEA—duty 6d per Ib ae 
Surinam ......--. 5: at Turmeric, Bengal .. 13 0 13 6 | Bars, Wales ...... . Other kind es Congou, ord. to fair 0 44 0 7 oe 
COFFEE—duty 14d per Gambier. block 97 0 27 3 Rails, ditto........ 00 0 0 ther kinds ...... Medium to good.. 0 74 1 2 i eigia 
ae Ses att 90 ia Cuteh good to fine.. 2460 34 «(0 ans sean. . : ; Tiere-Teaees. 22 6 25 6 Fine to finest es sh6 43%) 
ing to fine ..i as cotch pigiron, cash v O | Milan .......++6 shone. com. to a . ‘2 
Native 7 Senet ance 6 0 0 0 | DYEWOODS— £s £8 Lead—Eng.pig perton 13 0 132/6 | Tramsdo ........-. 00 00 eee : . : : ; 
' Kast India, plantion. 97 9 116 VY | Brazil ...... perton 7 © 20 0 Spanish pig...... £1217 613 0 | SPICES—Pepper— Oolong ............. "07 20 1 
Bative....... .... 0 0 0 0 | Bustic, Jamaica .... 4 5 415 | Quicksilverper bottle 10 0 10 5 Black, Eastern plb © 4} 0 Gf Flowery Pekos...... 19 8 6 ig 
re, med.to bold 100 6 130 0 SE i vsunseeene 660 090 Spitr. Silesian pertoa 23 0 0 0 Aleppy & Malabar 0 5g 6 8; Scented Orange Pekoe r 
anila, fair Inaan 9) 0 92 0 Lima Wood ...... 910 0 o Tin, English,ingots 0 0 97 0 White, Singapore 0 9 0 9 DAMON occ csccce 0 6h 4 
Bingpr., picked Bally 85 0 55 9 | Logwood,Campeachy lo © 10 10 GONE noice op ees 93 10 9 © | Pimento............ 0 24 0 8 Do Foochow ..... CC: O4 x 
Mocha, mixed totinelo) 0 110 0 Honduras ........ 910 0 9 | Zine, English, sheet.. 23 5 0 © | Cinnamon—istCeylon 0 73 1 7 cented Cp 0 i¥ 
Scented Cprs.,Canton 614 
Jamca.,ord.tofn.ordss 0 ¥ O | Jamaica .......... 6 5 0 0 | Tin plates,perbox 8s dos d Do 2nd do ......+. o7 14 Do Foochow ...... 06 10 (aig 
Low middg. to fine 98 0 1'2 0 | Red Sanders. ...... 5615 0 06 Charcoal, [C...... 17 0 19 0 Do 3rdand4th |... 9 6 1 2 | tyson com. tofair.. 0 4 0 8 3 
Semel mldte tne = f | SaPaW «.-.-.- see ees SS OO. Oakes POs: 050000 16 0 17 0 Cassie Le neo unwed a a : Good to finest .... OW 1 8 i 
.to lowmiddlg 9: ) SPHANTS TEETH— 7 0 | Cloves—Zauzbr...... ; , ; ay 
a aman Bee [Later al ver owt. TOO tO even? ce laitimecc cae © ® 12 |Taondudinatc 8 8h oat Hl 
ng t« 2. Vi : PRITL" Sew — Ff isnh— Z iger—per cw a} 
Fo Guatemala... 91 6 93 9¥ ce is jas ded Sperm, Crudeptun 45 0 46 0 Cochin scped& ptdo 26 0 70 0 Se eenaee : : : : ij 
Brazil, Rio, quay terme “Patras ..- «| 3.0 2% 0 hale .......+.+++ 20% 0 Do — rough.... 20 9 30 © | Indian and Ceylon— i 
first tolowsupss 0 88 0 | Pattas 24 0 34.0 | Seal,pale ........ i -ee Petieranaien “u¢ 61". 68 88 ial 
Fair to gd. fae 79 0 = Galt 24 0 88 0 EE pang tandem “ : 7 ; ABivies® ....<<« x v : < 0 wishes bebe ween ee t +a) 
Common tolow fair 69 0 76 Provincial 22 0 23 0 Zast India ........ Jamaica, low & ord. 75 5 0 Do good to fine.. 13 3 6 aig 
Santos goodaveragesS2 0 8&5 0 ; See a eee ail 75 Olive—Spanish...... 40 0 41 0 Do. mid. to fine 8&8 0 140 0 : * ’ i 3} 
ON See Weekly Rep., Lavpl ee coe nw eee ce 0 $time tase & 4 Pekoo Souchong os & . 3 : 
SaEMLOALS— ib . : . $4 Valencia ........00-- 34 0 36 0 ee... hialeiste cua - . - a Nutmegs brown 23 38 aii oe es ila 
ea a 7 ’ ogadore .......- : = d a} 
Sone .. pert che a — s aaiaeiniedaee os = = 0 Seeds, Linseed, p ton 2317624 0 ee. eyo pt- nh. Orange Pekoe .... 0 00 ‘| 
BI cs fewn so eee) 2 rt 32 0 06 0 | Rape, retined Eng 32 5 0 0 4 yoie3s OP 2 7 «2 9 | TIMBER—Timber and Hewn | 
Tartaric; English.. 1 3) 4 31 Gukana .......... 39 0 48 0 | Brown, English.. 9015 31 0 Finemarks 3.3 4.8 |  Wood-—Dantaic : a ii 
ulphuric ........ C26: 2.) fea 20 6 33 round nut ........- eee emel fir ..p lo i $l 
Alum, lump & gdp ts 10.26 5 | oBleme sii) 8) 9 [Cocoa nut Ceylon .. 25.10 20 9 Demerara, proof... 110 2 9 | Pitch Pine Timber 60 6 70 0 
Ammonia, carb.. plb 0 3h 0 3. ee eee o> 0 0-0 | Cochin .........0.- 2910 0 0 | Leeward irius 1 4 4 8 | Canusdared pine .. 60 0 To 0 La 
Bulphate’ — ri 6 i 10 Lsbn&s.Ubes,i ch 18 0 22 0 ho ami aided 33 19 ri 0 Brandy duty 108 10d per proof gal. an “ae 0 70 ° i it 
te TO cece cceecserese : . — eee E ob 
Amenic, lamp jor ewt 4% £33 0 Pormiats 6 9 ts Petroim Oil per sibs. 0 5% 0 5} Ist brands ers oS tebec Oak... ....++. 00 0 130 0 ie 
owder .- £0 0 16 sina, selected.. 12 6 16 0 | OilCakes, Lusd., Eng. ss n hhds 1108 8 Mt OGRE 5 ssverer'e (aae 
Ashes, pot per cwt. v3 6 0 0 | Meu chests 0 0 0 0 per tOM..... eee 610 617/8) On spirits, pldy padi 9 1120 | Indianteake ........ 180 0 270 0 ae 
Pearl ay »” 7 . : : Nuts—Brcelona,p.bg. 26 0 O 0 PO vont rca smeaeaes 2 = — Mtaien tate xprtn 1201 4 son eee oe % i 4 
Brimstone, Roll .... eeds— ie niles > 45 . i aigee 
Bleaching powderptng70 0 0 |FLAXat Dundee £8 £ 8 |  Linseed,LaPlta.,afit 410 42 9 Bak optrita, Guty pd . oh . 108 Norway, Petrs.std. £6 0 7 0 ; 
x, Engl., refined 2210 0 0 | Archangel, Crwn .t 33 0 40 0 Bombay pr4i6lbs 426 0 0 eran spir one Swedish, good .... 9 0 15 @ hala 
tartar,istcwt 0 0 © O | St. Petersburg 12 d.19 0 27 0 Calcuttapr410}bs 416 0 O | SUGAR—per cwt Common ..... wet ewe SS ' 
Calomel...... erlb 3 9 O 0 —- 9 head 16 v0 17 0 Rape,Ferozep4i6lbs 090 O ¥Y | Brit. W. India,refing. 12 0 13 6 Russian ....... «-» 610 1610 i¢ 
Corrosive Sublimate 3 1 0 0 |GUTTA PCHA—p.lb sd sa a alcutta,R.A.T.3% 446 0 0 |  Crystallised ...... 6617 6) Finead ......... "70 0 ae 
Todine ...... peroz 0 9 O 0 aa *rree 2 - . : PLUMBAGO— ee — Grocery z . : ; Canada, 06 pine oe . 0 = . ia ae 
Potas 0 0 7M P— : ining § ...- 00 _ nd — .. 1010 1613 
eee mo i 0 43 8 Petersbg., eln, .t. 0 0 0°90 Ceylon, lump per cwt 12 0 22 0 Maurits crys. No.131414 0 16 0 ae Sod = .. 19 16 i i. 
yariodate "<.°°". 11 6: 11 9° | Manila,fairtogoodro 37 9 49 9 | PROVISIONS | gg g — No. 16 1715 6 16 © | American sprace.. 610 Il 0 aa 
Prussiate, English 0 94 0 0 | Jute, good to tine .. 1610 19 10 | Butter—Cork} Re 73 9 | Syrups, low to gd yel 12 6 13 6 Pitch Pine Planks 910 13 6 
Sulphate’ per ton £10 O£11 0 Low Sane pases 2 ” = of —e - : 98 ° Low to good brownll 0 8 . Dnotacdck,40ft.3in. 0 9 22 6 ‘sae 
, o 0 0 61 Saree ........-:-- 9 8 @ Olam koe... asec — 
Balaveton... Rerib 9 ek 0 0 | ‘Common to fair -- 1010 12D Bacononeil—Wistrd. » 9 6 8 | O[Ow'ia good brows 0 0 @ 8 | "Quebec, pordeudda 18 0 86 8 ad 
Bal-Ammonige prcwt35 0 87 0 | OPS,Englishp.cwt £2 160 6 10 peli ll enang, Gr. and crys. ‘ag 
PBS ap ae Cork ...220200000 00 00 Native brown .... 9 0 9 6 | TOBACCO— ' 
oa a ee a . HIDES,Ox&Cowp.lbs dos d | Gontinental ...... 0 © © O | prsdras, native..... . 9 6 100 duty 38 2d per Ibs d@ os a 
ie, London .. £910 10 9 | Salted, BA &M.V 0 4) 0 68) Hams, York ....-. 93 0118 0 | Jagery, Cane -.; 9 6 10 0 | Oblo, per Ib, bond .. @ 6 O11 ane 
ves, perdegree 0 18 01% R. Grande ..... - @ Irish .....+.0-0+: 80 0100 0 | Manila, ‘superior’ 11 6 12 6 | Virginia leaf ....... ~ 8828 @ (aa 
jend white,cwt25 0 25 10° Australian ..... 0 2) 0 32) Lard—Waterford and Low brown ...... 100 1 Oj} —  stript...... 04 1 6 : 
we CWE = ° 0 YAPC 2. -ceeseeve 0 2 0 4 Limerick bladderé © 61 © | gia and China white 0 0 0 0 | Kentucky leaf...... 0 4 0 9 igia 
Bulphate Quinine.” ” Dry—B. A.&M.V. 9 6 0 8 | Gorgand Belfastdo 54 9 60 0 |” Tow to good yellow 0 0 0.0 — — stript .... 0 3) 010 
oward’s, in bottle Chin paaseessrse . . ; : oh Ferkin and ke drishes 7 : Low to good brown 0 0 0°90 ee att 11236 (ae 
TR wweeeeee o- rican and Can. J : hite0 0 090 um ; 
@ bulk: sie-ae Samsthes .-...,-- 0 3.0 & | poy Amer. & Caua- res wie 0 0 0 0 duty 3/2perlb 0 8) 0 6 
ch 17 1% Drysaltd Mauritius 0 32'0 4 dian, perbl ...... 00 00 Brazil, brown , £6 02 Havanna éanpeeens oA 6 686 i alaee 
lee aa e Madagascar .... : : . é Beef—Amer. & Cana- ak, a tn gdtotinecryst 15 0 16 6 Cigars, bnd.duty6/0 8 0 86 0 iy 
ea aia Rta as ee So tedetecele: tee ane : 
Bul Copper ..425 6 26 0 ais... "0 shi Bde? ain, new 48 0 64 0 | yp JTups a. . as TUKP'NTINE,pewt 29 6 29 9 ne 
Salpber dour”. 7 9 1019 | INDIGO—per Ib an new.... 48 0 60 0 |" “san Scuarttnaal 0000 WOOL— English—per pls of 2900 tb ‘ 
Vermilion Eng. pit : : . . Bengal, oma - ane ‘. : : oe. ‘RT . : * . . Fr togd Muscovda 00 00 rect See bee ‘- 2 1) ae 
COA T ton Mid. to good mid. TUYVETE .....026+- avinap—Loaden & Tit 
WwW a best okt 17 6 0 0|_ Lowto i. ordury. 2 2 3 9 | prog Rangoontoarr TUES coc ccocense 10 00 Seat en i z Fr 2 Ate 
COCHINEAL— Mvdras, Velore...... 3 2 3 9 openchtr...pewt 7 1h 7 43| Cubes cool.clccl.. 176 w 9 a ee on. 
. flesilversperIb 0 11 1 2 | Nive ---.----40-- 1 0 3 1 | Bengal,wht,onthesptio 3 13 0 | Cut Loaf.......... 18 6 0 0 nite «6S» f 
- vere @ LQL 3] *ab.good to fine & © & F | Do, yellow 2 33) .s os Leicester do .... 1010 11 0 
Tee eter arene nar omid... Calo ..cceeeeee ill i 
iit Seow. son io anes INDIA-RUBBER—per tb se Sees 8 888 Pieces aeeigaiiea 1.6 14 6 | Ope ceneme. § 9's 3 eh 
; " 7 _SPREAES ’ ° 
agate, ced ee +S 3 tees bic ec catasas i s g ¢ | ROSIN—Amer.,com 4 6 0 0 Cavsazp—fo.b. in Holland Scoured average.. 1 6 4 
” » China, star105 106 0 Osa Medium to fine .. 8 0 8 6 Buperior, bage .... 16 9 0 0 Greasy avr. to fair 0 il 4 1 a 
ay Balsam, Peru per lb 4 3 0 0 LEATHER—per Ib SAGO—Pearl..pcwt 10 6 17 0 ~~ ‘No.1... 6 00 N.8 Wales, Scd.avr 1 4 1 4 
Capivi 4 s 
lA IN sc ccccce oor 3 9 00 Crop Hides 30 4651lb 010 1 Sago flour .......... 60 96 fi Ma 8 ..,548-8 <8 4 Greasy average .. 0 83 09 
55 Bark, Calisaya ...... 19 2 6 |Engishbuttsi4 24 Gif 2 2 oe French loaves, f.0b. 16 0 16 6 | 8. Aus.,Greasyavr. 0 7 0 Th 
gr 5 2 9 | SHELLAC—perc . 
¥ .&c.,renwd,Cn 1 0 1 6 do 26 36 1 2 ood to fine 8% 0105 0 | —erystals,No.3ci.f14 9 0 0 . Zea.-Beo: avr 1 $f 1 6 
do. do. 0 3 G 6 | Forgn. buttei6 24 1 0 1 6 | Orange, 83 0 85 0 ian crystalac.if. 15 3 0 0 Greasy average .. 0 010 
Cam MA inciexuae Russ 
i +Japan,prcl40 0 145 0 do 28 50 ‘a : : Gerest, AO 79 0 80 0 ae — landed 16 6 0 0 Ca) - sup, 17 1 
m Geatharsden.per lit) 0 4 Cre Ae ae 3s” 4 2 4 | Button, sorts, gdtotn 88 0 100 0 | Fine Beh, cubes,f.o.b If 3 17 6 eae oo. DBF. 
“2 con ein ese vinnie te es 3 1 & |Bticklac, Siam 2.65 0 60 0 GALTPETRE- gg 8 8 "Soa averege., 0 it o 6 
% 2ds. per cwi.....120 0 200 0 Dressing Hides...... 0 9 2 3 | SILK— er penth retned .. 31 0 42 6 | Crossbrds,—Greasy 
Qidanum, drope.. 32 6 55 0 | Shaved Hides ...-.. 011 1 4 | Bengal—Surdah plb 15 0 15 6 | nglish, ronved .. BY 0 NO | Uyien ood to supr 1 2 1 3 
; lumcamuanne fn = 2 6 9 | Hersecdides Raglish @ 19 1 5 | Conca nn 1 0 0 © 0 |BHELLS M-oP per ewe ’ New Zealand ne piora 
meee 3 > p. cwt. 9 | Gonatea .. ......; > £0 10 je 
- Weak Ee acisisca by Ss 3 % | Eup neliah per ib O10 1 5 | suneyvoor&Comely y S ) >| Bomber do £5 10 £4 1b = Coarse.. 0 Ob 0 10) 
D. os 0 > a eesccoes 








































































Trade steady for good qualities. Supply moderate. 
























Aten ee nee eee reeeteee sees 


ee eeerese eeeeeeerees 


oe eee eee eenens 


| TALLOW has been steady. Town melted the same es last week. 
casks Australian rather more than 
Beef at firm 


TOBACCO.—There have been a few small transactions in American 
tobacco during the past week, but no transactions of importance 
Colory grades are soarce, and held for high 


An increased supply of beasts, with business dull and slow. 
Demand for sheep also slow. 
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; 678 THE ECONOMIST. [May 24, 1890, 


London Stock gBarkets Price Current. 


BRITISH FUNDS, &c. CORPORATION BONDS. —Con. _ FOREIGN STOCKS, &e.—Con. 






































































































































































ividends; ‘in =e = l | ; 7 Pica ——_—__. 
= Due. Prices. | 3 te ee. | Eyles! | = 
a Name S eae Divi- SZ Next | \Closng| “ane. | eee) Name. 
Jan. July... New 3h 7% red. sa, 2/8! . Hie ees| dends 25 Draw. Name, Prices » | Bee 7 Ig 
| a n ieee oom 
Quarterly ‘then 2h %, red 1923. i si|= SS eaten el - Laeeonng 1% | SHEETS or 
for Meet. dune 2. Et}y | — | % % | May Nov.) .. | .. Belgian 1874... 5 6 8 
pe He @ £ah- ee - ccesecene 3 Otago Harbour Boerd........ | 106 8 Qrirly.|.. | «. argue Ee ‘6s 4 Jan. July) .. | .. DutehCrea.ex, 
vk 101 ; 6 DROEE = ahesntectosecsewenss 1 gu Fr 
¥ pe ae ioral Laan Bk 3 Ws His | eats came: 1921 117 19 api Oct i “Apri [reat stan, "63 6) - [Quarterly -» | «» [French Rentesaluns : 
M: Aug. en = ill Mar.3 % bsp 103) 5 |_ Do Debentures ........... . 1921101 3 ety | i ‘A tl Dodd, Latbai| ad oi — ry es jee | Oe do 3 oF 
7. Sept. Exchequer Ve 8, ep 10a;| PortElizabeth Waterworks” .. 112 14 > 1s Lee | De ss Loan 4 $8 9) (jae July. ++ | ++ Italian, ex.25¢ 6 | 96) ef 
une Dec.. nada Bo nese" ssp EERIE, wercrsass ten, enand 995106 § |JneDec| 1 | jJune.) Do 88 Loan #4) 86 90 Wan. July’ .. | .. |Prussian Con. 4 |105 T 
Ayo Oot... Conadnfiot inter. mE 19 12 [8 St Louis CIty oe ee 1895 105 5 | Ja. Jy, Do 1998 «+00 8 52 gg (Quarterly, .. | .. U8. Fund 1801 108 6 
A ‘| fe Rly., a => “15 Timaru Harbour Board Debs. 1914 100 2 | AP Ol i” | «zuly |B. Ayres aad Quarterly .. Do. Fund.1907 4 14 6 
pril Oct. ./ Do upert's ~~ so9 11 [3 Wanganui (N.Z.) Harb. Bd... 1905 97 100 Apl : ct i lsjun i Do vis kee 6 | oF os co joo | + | Wirginia...... 6 | 38-38 
h April Oct..| Do Bonds 1016.. | S112 16 |* Westport (N.2Z.)Harbour Ba.. 1936101 3) 2ON Ge. sent: | Doases ....6 9709) 21 | tt ey riiisnsl oe 
: April Oct..| Do Bonds 1913../ ~ 116 17] Allthe above bonds are £100 each, with] Ja. Jly.| 2 | *Jan. Chilian, 180i 6 102 4 oe - |. | DoNwFn 64 6 
: ar, Bept.. Eypt. Govt. Gtd. By. -lok ob the following exceptions:—City of | Win-| Ja. Jly. | May | Do 1885 ....4)/102 4 _::_| DoNwFndReg6 | 
Feb. Aug.. Ta ish Gtd. a bs 104 6 nipes % Debentures £500, and New York] Ja. Jly.| P.orD.| Do 1886 . HI 102 4 RAIL: 
| Seek Or [Bask of Snaieee Pesskess, 9 tly ent Be Loa City nda £00, Jeu.) (Ford, Do i wie a. 
5 u c De 
i; Do. ..| Do Stock 3 7, ved. 1948 we fs00 Fb. Ane| 1 Jan‘91; bo Gevies B7 107 9 ORDINARY SHARES AND Stocgs, 
" Feb. Aur 'T og 1 COLONIAL & PROVINCIAL Do Red | —- nee Ee hes 
; . Aug.. Isle of Man 3} % Debs... 101 _ MarSep 1 Mar’ 91) edeem, | 
i CORES a ye 18956 104 6| Present | 
et CORPORATION STOCKS. JneDec 1 |Apl. - pane . 106 g | Amount. | Name. Palas 
‘| ____ (United Kingdom.) _ |Present | Dividend Name. 'Closng Cp. "9 Not] appld. ‘Colmbian 734%) 43 5 | 
is P . | Amount) Due. Prices. age 1 | “Oct. [rors ions e — silicones esa 
; resen | - 
' ianeees BONDS, LOANS, AND g Clom| 2 | 7 | ie Sy. oe Do "Bonds ., 6 | 82 ‘| Gaee e a Come. vase mie 
. & Prices} 100,000 Apr.& Oct. Brit. Col.,1804 6 107 9 | Ja. ay | | 1898 caeee A'S 92 94 438,266 Cornwall Mineral ...... 91 
if - - — 160,000 Ja. & July) Do 1907...... 6 120 25] Ja. Jly. -. al 1898 | Do“ B . 4 0 = 3,240 799 East London Cons....... 128. 
a £ 86,300 Ja. & July Brit.Guiana.. 4 108 10 | Ja. Jly.| 1°64) Dee. ‘Danubian, ‘67 8 | grate 2,642,000 Furness, Con. Ord....., 09 
i 17,056,012 got oe. = % weal ne eed — Ap. & Oct. —. omne Rly 3 teen os Cp. ‘68 ia ne| se ao dW" cues | | v4 o - a — Glaswow a8. W.Ord. Cons 116 i8 
ecccese a - rea as ee 
10,850,000] Do 3% Stock* .... 3 100 1018 22]5,204,700 My & Nov. | po 190i 4 106s May Nv. 8us'p'd t ‘Egy it. Unifd. 4 | 96 v, 920,133 Great North of Scotland | 
862,000|Com. of ‘Sewers (City 1,795,300 My.& Novy.| Do — Stk 4 106 8 ADL: Oct) Jul y "85 Siow. Pref. 5 |:038 45] 40,884,517 Great Northern Con..... 133 
of London), 1905..* 3 100 101 3 360,022 Ja. & July = , 5% JneDec Pur orDwe| DeGtetoDons 6 1104 6 


1,159,275 Do i Arecy. no div. 103 6 
1,159,275) Do B\ untiléZis pd BS! 
19,706,726 Great Westn. , Con. Ord. ier th 


ee 4 10911 
3,554,114 Ja. & July : Dol dl 1910 4 109 11 


2,327,60€|Cor.of Ln. Bds. 94-98* 34 100100 2 


Apl.Oct) ~ orDwg! Do Daira.... 4 | §64 63 
264,500] Do 5/1 Bond, 1912" 3 10€ 99 101 


Ja. Jly. | June |EntreRios, 86 6 | 96 8 
| 


j ' 

996,200] Do 34% Debentures 100 101 3 | 600,600 Jne.& Dec.) Do Dbentrs, | Ja. Jly. | i June | DoCnt. Rly. 6 | 97 5 2,092,067 Highland, Ord Con. .. 
$,650,000|Brm'ham Corp. 1946" 34 100 111 12 1909-34 .... 33103 5 | Ja. Jly.| 3 | May fweee Inde- | 3,272,589 Hull, Barnsley, &., fi 38 9% 
1,177,125} Do do, 1947%.. 3 100 1014 2 }4,494,400 Jne. & Dec. | Dodolnse.8« 3h 14 6 | | pnd nee —~* Fe 16,740,995 Lancashire & Yorks. Con, 123 4 

870; 630|Blackburn Irred. Stk 3} 100 .. .. 709,500 Ja. & July) DoRd.1910-35 4 110 12 | Ja. Jiy.| 2 | June | Do issl ....5 95} 2,668,820 Lond., Brizhton,&c. Ord,|160 2 

484,500) Brigtn Cor.Red.1946* 34 100 2083 9! {3,290,600 Ja. & July, Do Insc. red., Ja. Jly.| .- | June Do isd ....5 ts hs 2,465,500 Do Pf { Direcy.nodiv. ) 162. 4 
1,702, 012) Bristol Corp. Deb.8tk 35 100 108 10 | 1910-35 .... 4 111 13 | Ja, Jly y.| Pur orDwg Do Monoply. 4) 7 2,465,590 Dobtt until6is pdPf ay 

800,000|Cardiff Stock, 1935*.. 34 100 108} 9']2,350,090 Ja. & July Do red. 1938. . {9 7] Ja, Sy. Pur jorDwg Guatmala ..4 62} 8k 393,395 Do Con. Rights Certs...) 27 30 

495,142|Croydon Corp. Ired.* 3} 100.112 13 | 224,400 Apr.& Oct. Cape, 1900... s 11,257,782 Lond.Chatam & Dov. Arb. 

600,000/IHull Cor. Stk., 1043* 35 100 149 10 |1,542,200 Apr.& Oct. Do1', drawes 4} 105 7] Ja. Jly.| .- | 1896 Hawaiian 102 6 OE si snss ne vonegahl | 
2,305,250) Leeds Corp. ‘sik, 1927 4 100 115 17 | "679,800 Jne& Dec. Do 1879...... 4) 107 ° Cp. 35) Not) appld. Honduras, '67 10 1664) 37,869,627 Lond &N.-Western,Cons, 1844 6 
"987.2 Do do 3} 100 107 670,400 Jne & Dec., Do 1881...... 4 103 '73| Not) appld.) Do 1870 .... 10) 153163) 11,693,505 Lond.& 8.-Western,Cons, 160 62 


1,317, 426|L'str Corp Red Stk* 35 100 107 
7, 741,962| Liverpoo Corp. Stk* 3) 100 112 32; 


; 603,300 Jne & Dec.| Do 1917-22 .. 4 lus m1 
3, 776, 735| Manchester a 4 100 126 ct 

7 

9 


2,291,925 Jne& Dec. Do Insc. 1923 4 107} 8 
880,900 Jne& Dec., Do 10-40 Deb. 6 105 7 
3,791,895 Jne & Dec, DoIns.8tk's3 4 1075 8; 


; job ee Hungarian | 
Ja. ay. r | Gold Rents 4 | 89} 90 
Ine Dec| Pur, jorDwe) Italian (Sard) | 
J 5 101 3 


1332/30 Lond., Tilbury, &e, Cons, '118 2% 

1,237,053 Man., Shef., & Line. Ord,| 8 8 

2,127,760, Do af Df rec. no div. } 32) 31 
| 


100,000 Middlesbrough 100 106 2,127,700 Do Df Luntilé%ispdPtf | 443 48 











RURRON D0". «oe snncsecens 23 100 105 7 [4,997,666 Apr.& Oct. Do4% Cns.Inc.4 1033 9:] Ja. Sly. *Dec. | Dolrrig. Gtd 6 (111 13 54,347 Mersey, fully paid, £20..) 4 6 
662,930 poops Corp. Stk. 184,500 May&Nov. Ceylon ...... 44102 6] Ja. Jly.| - -- |*Dec. | Do 1862 Ma- * 6,281,830 Me trepolitan t Co Pee ‘| 763 7} 
SRT. cccscaxe 3 100 107 794,000 Feb.& Aug Do.......... 4 104 6 rema, Rail. 5 | 95 7 2,640,915 DoSurplus Land Stk..| 66 7 
406,600 Do at 100 109 11 | 137,800 Mar& Sept Fijian Gv. Deb apne 102 6] Ja. Jly.| 2 | *Apr. Japan, 1873..7 /109 lz 2,260,000 Metropolitan Dist. Ord.| 334 4 
2,800,000|Notting. Corp. Stk.* 3. 100 97} 983] 99/600 Apr.& Oct, Jamaica......, 45105 7 | 30,214,947 Midland, Consol. Ord. ..\150 4 
704,000| Portsmouth Corp.*.. 34 100 108$ %:| 397,400 Feb.& Aug Do.......... 4 100 2] Ja. Jly.jn'ne| .. Mexican, 18863 | -- -- | 5,485,801 North British Ord. Pref.) 7849 

486,861|Reading Corp. Stk.* 3} 100 109 10 346,700 Ja. & July Manitoba,1910 56 114 i6 Pw. ahe Do 1888"... 6 | 9 9. %,008,376 Do Ordinary .......... 66 

761,921 \Sheftield Corp. Red. 3)100 .. .. | 161,000 Feb.&Aug. Maurits. 1805-6 6 110 15 | Ja. Jy.) .. |. Nicrgua, 19196 [102 6 |  93'954/913 North-Kastn. —— (1748 
240,470'S'thampt'n Corp.1945 3) 100 101 3] 58,900 May&Noy.! Do1% Skg.Fd 44103 5 | ApLoct| .. | *Oct. Norwegn.1804 |102 4 2,020,400 North London, Cons..... 195 200 
297,200 Stockton Corp. 1908 43 100 106 & 77,300 May&Noy | Do Consl. Db 4 99 201 May Nv) Pw jorDweg, Do 1856 _.... 34/100 2 3,230,140 North Stafford., Con.....! 113 6 
800,000 ‘Swansea Corp. Stk..* 3b 100 108} 9 758,700 Mar& Sep Natal ........ 441!2 14 | Ja. Jiy.| 2h | *Dec. Orange Free | a "426.000 DFE 5 5 o0sciscncvckt 14 5 
117,000 |\Weymouth& leleombe 112,600 May&Nov., Do Debs. 1926 : 106 8 | State ...... 6 102 5 446,561 Shropshire Union ...... aie 
Regis, 1966" ....020» 3 100 98 9] 211,900 May&Nov.! Do 10-40 . 102 6 | Ja. Jly.| .. = ‘Paraguay, ’86..| 43. 6 652,204 Somerset and Dorset ....| 6 ; 

158,000 Windsor Cor. red. 1918 3.100 984 9 258, 281 May&Nov. DoCons. Inse ; Logs Le] Cp, | 2 Apr. |Peru., ‘70 Crts 8 | ATjis} $,026,22 0 South-Eastern, Ord. ..... 182 4 


655,000! Wolveramptn Corp* 3) 100 108 9 
Free ef Stamp Duty. 


3,027,029 Apr.& Oct. Do = do 4 108 9 


Cp. '7¢6) Not) appld. Do ‘72 Certs. 6 15, 1d: 
536,000 Ja. & July ” See 


< 3,208,370 Do Pf f Df. rec. no div. [us 
Ja. Jly.ja'ne| .. |Portuguese3 | 62% 33 i 


3,208,370 Do Df L until67 depart agee, tt 







































































































6 100 5 4,442,500 Taff Vale Stock" ......! 
Ja. & Sly. News) Wales, ApLOctin’ne| .. (Russian, 1822, :. ie " 
CORPORATION BONDS 6,281,800 8-04...... 5 10C *A I 
, »281,8 5 | Ja. Jly | 2 u Jo 1850 .... 
(Colonial and Foreign.) Tay. | Do rsostoigos & (105 17 May Nv| is. | preh's| Do 1550 | 1% 3] Lawes Leasep at Fixep Restate, 
i meens ~ — ~———— | 437,400 Ja. & July Do2/drawgs 6 104 6 | May Nv|Red.jaftr’s2) Do 1862 .... 5 ee “a. 3 —. he 
¢| ig 7,201, —* escu| o at -» 4 105 8 | ApLOct} 1 = an. | Do ee “645 100 : | Leasing ‘Closng 
o} | al "813, 00 Ja u 0 1882 Loan 4 107 9 Aph Oct! 1 *May | Do do 1866.. 6 |1 : ‘Prices. 
&| Name. <2 Closne|; 186300 Ja. & July | DoTuscribed 4 113 15 May Nel 16] *Aug.| Do(Nic Rly. M4 | 9 % 7 ome. Companies: 
=| = | Prices |16500000 Apr.& Oct.| Do Inscribed 3} 203 4] Fb Ang| ‘09| *Feb. | Do 1870 ... *+ ++ [Birkenhead LENW&GSW 187 1 % 
- | =~ 100' Ja. & July N. Zealnd,1891 6 101 3 | MarSe;| 09) *Feb, | Dols7l .... 8 ees ‘acca 1. & 137 30 
% py $,s00.Ja. & July Do 1914 6 118 2) | ApLOct| “0| *Apr. | Do 1872 5 | NET ee Ree ee ee 
he | 1iss;s00\Qnarteriy | Do Gena... 6 107 9 [Sereet| toc| "Doe, | Dewees lel cs ot mE RI a" 
. Aine Harbour Board.... ebioleee 9 | "164,800: Sars Sept. Do 1891...... 6 10: 3 ADL Oe!| ‘131 “hee | De 1875 2... 4)|100 2 .-  pee lat. Northn. 126 % 
6 Borough of Napier Con...) ora 112 14 |, 32-200 neds Dec, Doteet...... 6 S02 6] | Not] appl. 's, Dom'go, 606 shromsiney Hertel L&NWweGw 
4 ‘ om #e 3 pt) . D ull 
i [Borough of Timaru (N.z.)..../191Q138 & | ‘ses/000\May&Nov.| Do 1880...... 5 | May Ne| Pur|orbwe Santa Fe,s3-4 6 | ‘¢] Same....<+} 
B | Do mn (U.8.) Sterling. . 908 io? g {224,100 Quarterly DoBds 11892 6 113 15 Apl. Oct | .. | Mar, | Do West Coly. ae eaten ek a) 
é | weqagocahetinoeteii 29 98100 2 24564255 May& Nov. Do Insc. Stk. 4 (106) 7 | | Railway .. 6 | 92 6 D Stocks. 
6 (City of Auckid’ “Gons. Act, "79 1930 123 800,000 May& Nov. aoe (Prov) 5 111 13 | Ja. Jly.| .. | June Santa Fe and aera? 22 se 
Sie ebentaren tne’ ao tg 14 | $0000 Mayor. Do toe.n. 6.HAE 14 ||" |e | Matas ay |e ee 
ete a . a. o soecce ne os une sanish...... 
6 ‘oe = Brisbane (Bdge. Debs.) 186 1891 =o 600,000 Ja. & July} Do19i2...... 5 ls 7 Ja. Jly.| 14 | June | Do Quick- | Prevent | eam, 
5 icity - inen aeue "rt Nog yr [le371650 Ja. & July: (Queensland, silver Mort. 5 |104 6. —_- 
6 City of Chelate shureh (N.Z.) .. 1926 127 9 ee 6 101 13 Qrtrly. n’ne oe } Do 4% Bonds 4 76, ig by £ "| 
6 \cit f Dunedin, Debs. 1925123 6 3,935,900 Ja, & Juiy| Do 1913-15 .. 4 106 8 | JneDec| .. | *Mar. ‘Swedish 18784 |103 5 $20,890 Brecon & Merthyr A.. 0T 10 
27 eee 906 117 19 | 10866900 Ja. & July! Don. 1915-24 4 109 2 AplOct} .. | *Jan. | Do 1880 weve 4 (202 47 G7"878, Do B....4 99 102 
6 | Do Consolidated... 19081108 10 | #68800 Ja, & July Sth Australia, | | 7,220'610 Caledonian. .......++.-+- 4 |196 8 
6 \City of Hobart Town Gta. ".. 1930 112 17 | ,1801-1900.... ¢ 101 20 | ApLOct| 4 | "July. | Turkish, 1854, "314.220 Cornwall Minerals .... 4 118 2% 
Se Banas Toe eee 100 2 | 804700 Ja. & July! Do 1901-18. 6 112 32 | Eeyp. Trbte 5 |.03_ 6 704 Eastern & Midlands... 44! .. «. 
6 we A cctv ref. ae 10 |, 278,500 Ja. & July Do 1889-1920.. 5 106 25 | Apl.Oct| 1. |Suspd. Do ist, E.T. 43) 973 83 oe 440 East Lond., 2nd chg. A 4 (1161 
enon -«/8808) 7,766,700 Ja, & July) Do 1894-1916.. 4 103 6 | Apl.Oct) 4 |P.orD. Dost? "Def. } >. B4 ee 
6 City of Melbourne . ++ 1907/105 18 |""200'000 Ja, & July| Do1929...... 4 105 7 Ex Trib, 5 | 103 33 381,116) po aan fh ; 
sHoity, { Montreal Sterling... . pos! 104 % 1,360,300 Apr.& Oct.| Do 1916...... 4 105 7 | MarSep) : Aug. | Do Priority 8 lol 3 eae) = daa eee 
6 | Doof 1874..... S**"7 pong! 104 6 |%+57,100 (Ape. Oct.| D gee Marsch * Do ants Beg « “= ++ | 950,000| Do Whitech. Extn.Ga. ins 
Sg ee et seceee i arSep) .. ee 0 Gen. Debt .4 12 
. | PPE oe «+ 1909) - > 24,000 May&Nov. leone Betts 4,105 7 Sey | Registered. ..| -. -- borers 57 eee kat) West. .... 4/1968 8 
C eee T 102,500 Ja. & July Tasmnia. 1995 6 109 12 = | .. | ee  (U.8.)Louisna. on “E32 Great Eastern sees & [18 90 
CY BO . cecvecveccsvcesess -- 1893) 552,800 Ja. & July) Do1893-1901.. 6 |1¢4 Zo | Stamped .. 4 | 88 91 12,599, “4 eee’ 4 (199 31 
: ++ 1904117 12 [1,900,000 Ja. & July) Do 1908. ..... 4104 7 | AplOct).. | .. | Do(Mass)’&5 | .. .. | Signihs dea Meer 4 list 3 
& \City of Providence Coup. Bas.'1895 103 6 |'+000,000 Ja. & July Do 1886 Loan 4 104 G | MayNv| .. | .. | Do......18085 108 6 | gitgr ogs) Do... eeseeeeeeeeee : agus 6 
€ lolty of Quebec Consolidated, ing 103 5 | 182400 Mar& Sept Trinidad .... 6 105 7 [Ja diy.) 2. | 22 | Do.t2. twos m8 16 | BES) po eet 5 169 61 
é i. — 1993 106 8 825,400 regip mg Do Debentrs 4 |10l 3] Ja.Jly.|.. | .. | Do...... 18895 | .. -. Tape 298! ‘Lancashire & Yorks... . 4198 90 
Doof 876 jai 3 |, $90,000'Ja. & July Victoria, 1891 6 102 4} Ja. Jly.).. | .. | Do...... 1sg1 6 102 4}! 72,100, London & Blackwall. . : 4} 133 6 
| pose - 1905135 $ |2,107,000 3a, & July) Dodso4...... 4105 7 | Jac Tly.| s2 | 22 | Do....2.18066 (loz 4] , 972100 London & Blachwall vias g 
‘ Ci of Rome wuaranteed.... 1008 83 90 4,500,000 Ja. & July | Do 1809-1901.. 4 |104 6 1 575,022| Do Perpetual ...+.-:- 2 4 
6 ao » Ster. Bonds. 191s iol 3 5,000,000 Ja, & July| Do 1904...... 45.111 15 | Qrtrly | 2) | April Uruguay Untd "BID b 526 Lond., Chat., &c., Arb. 4 1195 7 
Bee ot oe er ee 118 ioe 5 |, 164,000 Ja. & July | DoRly.Ln.’8i 4 107 9 OR eons OT 008 ET Deh |.cce ccc teass 133 5 
5 ae of Bedae e- volt 113 16 3,252,500 Ja. & July, Do Insc. Stk. 4/108 9 MarSep| oo | ee Do Str. inns 885 9h] B70 711) Do 1879s0cc-+e0+eee * 4 (119 2 / 
6 Pr Gres’ Tora 1057 |, 781,000'Ap r.&Oct.| Do Lns iss2-3 4 (107 9 v7sap any|Lond. & N.West. ....-. 4 {Ist 8 
6 [City of Toronto, Ster ** Teuy 103.12 [218,100 Apr. &Oct.| Do Inse, Stk. 4 107 9 | Fb.Aug Pur chase ‘Venenuela N. {000,000 Lond, & 8.-West. A... ¢ 130 2 
: Fe ibentuze: sae 103 24 | 189,200 Apr. & Oct. Westn. Aust.. 44 109 10 | | Con. Debt.. 3 | 683 4)) ree NS” do B ...0--s--- 4/190 8 
8 Sterling Cons, Deb. -... ixgs 113 15 | 305.400 Ja. & July Do.......... i 7 | Pi2hess| Do sees: canal - ud 
‘ Do Gen. Con. Deb. oyeseet 1919! ua is | - _ 94,500 Ja. & July. Do an ee teen 4 109 ik pus drawings are yearly in the ¢ case 0 633, 228 ‘Londoi, ibary, Be oe ie 
Danes cote |1924 109 stocks which asterisks are prefix DB] 7,196,879 Manc., She »& oo SB) 
6 |Cit: ¢ Wellfngton Con. Deb.| 1907, ‘118 20 FOREIGN STOCKS, BONDS, &c. almost ail other cases where there aredraw-| 2,293,331 ‘Metropolitan sinkaie ove $US 
8 Improvement Loan .... 1929 124 = Monpons payable in London, } ____ | ings half-yearly. 455,680! D0 ......+-ser0-e8 «++ He 0 
6 | Do Waterworks Debentures, 1929/124 3 1,211,625 Metropolitan Dist. ..+ 4 4 
6 Bo be Wiuatpes Debentures 1907,119 21] Divi- ws | Next FOREIGN STOCKS, BONDS, &c, | 727,200 Do .....esseereeee - ee 
7 Nanas Sons act 1914 208 10 dends | ‘= § | Draw- Name. Closng Coupons payable abroad.) 24,547,040 Midland ....-+--+++ ve OS 7 
4 mein *\ Hee. Ba. Gta. 10925, qt : Due. Ze | ing. | Prices Reais ce Becicscitdescin 6,163, ‘485, \North British..... seeee AD 
is Serbs iets trast Loa oie — Vv 8 Frid £. ef 2 T2466 Be aed oubeces be is 
44 Buty eed eevee 1914 113 15 |JneDec' 1° | May Argentine Rail. aaee “ace Name. gE 12,561,300 North-Eastern ...-+++- Ms 6 
5 Harbour Board ...... ‘1920, 100 2 ,'81..6 102 4 ue. ae 76 5 L138,119, Do. ....-eeeeeeeeeres o3 
6 New “piymonthy Harb. 1900... -- (Qrtrly. 2 | June | Do 1884 ....5 | 92 4 — ——-=| "964/366 North London ....--++ #1 § 
6 |New York City (Ex. 4s 14)... 1908 | 129 34 |ja. diy.. .. | June Do N.Cent. Ry.| i, | ¢ 1,881,691 North Stafford. ..... vans gs 28 
7 oxmary Gold itr. Boar Bonds. -:. 1896 111 15 Ext. Gov. Bd.5 | 90 92 - jee |. [Argentine Nat 300,067 Rhymney Perpet....--- 4 
6 a Bee. +-|.. [103 6 |MarBep).. | .. | Do Int. Goid | ed.“ B"..7 46 7 | 1,147,670. South-Eastern Perpet. +f oe 4 
6 "Bei Corp. Weses 3 } Loan ......4}) 79 81 | Jan. Julyinne! .. Aust.SilverRta6 ist 4,347.440) Do do ..-eerererere Gog § 
‘0 ater 1907 120 2 |AprOct.. | .. | Do Sterling | May Nov.|nne! .. | Do Paper 18706 i 914,27 Taft Vale s...c2eceeeee# 
: ee. tee Bonds ...-44 78 80 | Apr. Octinne! ». | DoGad - 4) 93 5 ‘| 
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RAILWAYS. RAILWAYS. RAILWAYS. RAILWAYS. ie 

GoanantesD SHARES AND STOCKS BuitisH Possnssio¥s. Amanican SrocKs.—Com. ___ Fosaien Raitware, aie 

a GL LOTTE — ety | ig 
iS Present .; | Closng ‘ail 
Present ‘Closng Present . ‘Closng resent | £ Closn Amo nt.| = | Name, iatg 
Amount. Home Prices.) Amount. Name. Prices. Amount. Name. 2 Paeee es | — 3 
aries — eee es ooo Sad ' ' 

e £ z 2 % Red 15,000. 20 Alagoas, td. .| 16 16 4 
2,131,104 Caledonian Cons.Gtd... 4 4 125 : 1,330,000 Atlantic & Nth.-Westn. | 1,360,000 DoChic.&L.8.1stM5 1921 105 7 | 2,370,000 100 Argentine leet ‘Deve Stk) 8 86 ig 
1,327,333 Fort: oe. ha : ie 6 Gtd. Ist Mt. Bonds .. & 116 18 (25,340,000 DoChic.&P.1stMt. 5 1921 110 12 |” 22,500 20 Arica and Tacna........ 1 68 ia 

779,125 Furness eS AW . Gia a liss & 525, 130 Buffalo& L. nae gh | 12%13 } 1,300,000 Do Wisconsin and | 90,000 20 Bahia &S8.F.,L., ee. 1 17 18 i& 
935 450 Glasg. . Rent Chae. 4 1125 : 297,600, Do Ist Mt. Pe ds. 5 133 6 { Minn. 1st Mort. 5 1921 104 6 13,500, 20. Do Timbo ‘Br. , Gr, wil ia 
477,955 Gt. oe oratid - 4 ge. 4 las 9 466,158 Do Bonds, 2n Mot. 5} 133 6 | 3,964,000. Do Termnl. Mtge. 5 1914108 8 60,000 8 Bibao R. & Cant. Ri, | 8} 9 is 
4,966,696 De. = sPnn.Gia. slaw @ 393,400 Canada Central ist Mt. 5 106 §& | 2,049,000 Do Chic.& Mis. R., 11,250) 20 Brazil Great Southern. i a 18/9 
3,044,490 Gt. Wer ern Re Che. 8 158 60 | y 0001000 Canadian Pac. $1008hs, 7 | 83483% | div. 1st Mort... 5 1926164 6 | 67y'460, 20 Brazilian Imp. Central! ig 
7,609,630 Gt. ie ted Gta. 8 = €0 7,191,500, Do Ist Mort. Bonds .. 5 114 16 | 1,528,000 Chicago & Tomah .. 6 1905 111 16 | | — Bahia, guar. 7%....| 81 86 if 
ar ae Do hire & ¥ = 4 ao 8 2,644,700) Do 60 Yr.Lnd.Gt. Bds. 34993100} gy St Lou. & N. 0.5 15k 12i 3 | 446,600100 Dob % Deb. Stock or. 108 5 a 
404. a? re orks. .. ; 2 750,000 ~ Re Branch, . | ite 000 Cinn. a & Balt. a! ae 3,600,000 100 B_ Ayres Gt. Southn, L176 e a 
Rhee snes ses #920 ° st Mortgage ...... iu | Ist Mortgage . 1 1 os ss 140,000 10 Do Extension, 1890 ..| 17.1 ‘a 
tisha Lani Bia, os gus 8 165,000 Demerara Orig. Stock.. | 78 i 3,040,000 Do 2nd Mortgage 6 1931 7478 | 150, 000/10 Do do 1892...... | iS}L +e 
| Conso iN. Ww ‘Gta. 4 1 115,000 Do Perpetual Pref. .. 7 (135 40 | 6,000,000 Del. & Hud. Ist Mt., | 250,000) 10 Do 2nd Issue.......... U . 4 
15,100,406, penton | “Wie Gia. zy 12,000 Emu Bay & Mt. Bischoff 5) 1} 2} | _ Penns. Division’? 1917152 7 2,000,000 100, Do 5 % Deb. Stock ...||229 31 4 
797,980 Lon. & h f., & Lin i 4 126 8 125,00 Do Irred. Deb. Stk. .. 44) 99 101] 1,000,000 Do Mt. ene: 1894 110 14 | 360,000 100 B. Ay res & Ensenada / 13 
1,066,083 Man. + -. & Lincoln, alia ‘0 226,600 Gd. Trk.Georg. Bay,&c. 1M 103 5 | 2,000,000 Do Mort. Bonds.. 7 1394 110 14 | _ Ord. Shares ........! 156 61 iaig 
| Ist Re ¢ Char, sesecece af ice 6 8 20,630,128 G. Trnd. of Can.Con. Stk | 112114 27,029,000 Den.& R.G.1Con. Mt. i 1936 84 6 | 290,000'100, Do 5 % Deb. Stock .___/11 13 lari 
1,797,428 a Do ent eo a 6,219,794 Do Guaranteed ...... 4 | 38 1,991,000 Detr,G. H.& Mil. Bds. 6 1918 114 17 79,480 100 B. Ayres Northn., L. Ord | 189 ot ie} 
350,000 Met. eee, al ales 3,420,000 Do Ist Pref. Stock |. 772% 8}| 3,097,000 Do Con. mentee @ 6 1918114 17 | 122,220 100 Dos § / Preference Boel /240 45 g 
Rent C ary os Gta’ ** 4 se 6 3,530,000; Do 2nd do.........0.. «- 564 74) 4,500,000 Galvst.& Harris. 1 1910 106 9 | 120,090 100) Do& % Deb. Stock i 4.5 
Ne eer a RLCh.¢ ner 5 | 20208066, Dosrddo............ .. | 30 304) 3,934,000 GrandRapids&ind., 154,505 100 Do 5°? Mort. Deb. Stik | a 
8,899,121 Midland Con or Py 2 4 127 ¢ 414,100 Do 2nd Equip. Bds... 6 121 3 | ist Mortgage .... 7 1899 118 22 | 1,000,000 100 B. Ayres & P. 7%, Pref. jist 23 ao] 
6,904,577 anes Saree ‘4 4 = 9 | 4,270,575. Do Per. Deb. ae. . 6 355 30} 1,600,000 Ill. Cen. Ist Mt. 1,312,340 100, Do 7 Deb. Stock . 30 33 : 
Hey a — —— got 1.. 3 = | &874151) Do do de... 4 995100} Chic.& Spring. Div. 6 1898 112 14] "604}800 100 Do 5°? Mercedes Exten| Ibs 100 \ 
450,000, Do Stock. & Darl, A.. 5 155 7 oe Do G.W. Per. De b. Si. 5 124 6 | 2,500,000' Do Mort. Bonds. . 3 93° 5 | 1,061,150 100 B, Ayres & R. Ord. Stk,/168 71 : 


1,060,000 Do do BandC.... 6 °s 437,600 Hamilton&N IstMt. 6 111 13 | 1,700,000 Ind, & Vine. Ist Mt. 7 1908 125 3) 49,805! 10 Do Sunchales Ext.Shrs| 16317 
-W. 1st Mt. : ‘ . » a i . . . { 3) a 
3,152,747 Do West, Hartlepoo!. 5 126 .| 640,000 Manit’ba& N.-W.1Mt. 1933 6 115 17 | 11450,000 Do 2nd Mortgage 6 1900103 9] 100,000 10 Do Tucuman Extensn. | ane 
58,500 North Stafford., £20 px } — 15 100,000 Melb.&H. BayUd.Ob.Bds 5... .. | 3,000,000 LehighVall Con. Mt. 6 1923 133 38 | 100,000 100 Do 4 Deb, Stock ... 
40,000 8.-East.(Rd. Ans. JEL 06 pe 0% 1: 472,400 Mid. of Can. Str. Ist Mt. 6 103 £0 | 5,600,000 Long Isld. Gld. Bds. 5 1931 113 16 25, 000, 10, B. Ayres & Val. er 
984,300, Do Consolidated Gtd. 45 139 41 | 4,149'309 Do Cons. Mort. Scrip, 5 110 12 |20,000,000 Louis, & Nash. Bds. 6 1930 115 17 Rly., L., 7% Pref. ....| 128134 
> 


Do Bonds, rae 90 6 103 6 | 8,500,000'. Do Gold Bonds .. 4 1952 104 6 44,020 10 DoT % Pref. Shares ie sb) 


(RMR SA tates ne Sei a: HIG « 


















































































_ ee 116,300 Mntrl.& Chapin, 1st Mt. 6 ):03 5 | 1,960,000! Do -_ Fd. Bds. 1910 113 16 3,000,000) 100. Vent. Argentine, L. g. 7% ‘161 64 
PREFERENCE SHARES AND "Stocks, WITH 115,800 Montreal & Sorel lst Mt. 6 | 15 20 | 6,000,000) Do. Ist Mt. Bonds, 200,621; 10 Do Shares ............ 
DivipeNds CONTINGENT ON THE PROFITS 400,000 Nwfndid.istMt. Ld. Fads, 6 | 45 50 | N. Orl. & M. Div.6 1930124 6 | 700,000 100 Do 6% Debenture Stk.' 1160 ‘4 
‘EACH SEPARATE YEAR. 600,000 New Brunswick 1 Mt. 6 103 6 | 4,000,000) Do 10-40AdjstBds. 6 1894106 8 | 1,136,000, 10 Cen. Urugy.of M. VideoL, 157 61 
OF EACH , , = lon 
Reig °% = on — ey tg —— | m3 “s eeeaas oe a -. 6 1931 eT BY ‘suo, 000 BF = oe eae “0, ta 
: 745,06 01s . Db., Scrippd. 2 Memphis & Charles- 1,250! 20 Conc ou 7 ga ; 
eae ee eeteeen, Pref. No. 1 4 123 : 692,400 aa Canada ist ae 5 = Ww] re ae oe 6 _ = 8 8,400 100 © won eee Sees ” 21 Bee 
steer eeeeeee “< 05,300 0 1st North. Ext. Prf. : 10L 3 | 1,382,000 Min&StLou.Gld. Bds.6 1921 93 £5 20,000 2v Cordoba Cent. (L.), Pref. nie 
1,639,890} Do 1878 .............. é iw 9 363,250 Do Debenture Stock.. 4 1100 2 | 3,035,000 Minn. and Pacitic Ist 60,487) 10 Costa Rica .............. ts s 
1 Sees - ee asses sarily : +4 = 3,100.00 ~_ S Quebec Cap, Stk, é od 6 oda ne ee -s 5 1936 89 91 16,447, 20 poesia. Li oPt Sf j 3 
293,000) Do convertible ...... : : 32,191 Jo Perp. De tock 5 128 30 }10,000, Minn,SaulteSt Marie «--- 1)! 16 Dunaburg & Witepsk, L.! 24} 
630,006) Cornwall ee wee G18 21 676,000 QuebecCnil, Ist Inc. Bds 6 | 29 31 y &At. IstMt.Gld. Bds 5 1926 04 6 | 125775) 16” Do Revistered ™ a i Tpke ‘ ( 
asenes Furness, Com. Bret. oe acak poo — aes ae See : ‘3 2 = 9,628,000 —- oe i ~— = eee - _ ase -_ ew ohn : 
, \ ip IER. SEUE.s coe - y Oo Debenture Stk. .. | oF { Is . Gol 8s. 5 oa % {as rgentine, L. Y . a : 
350,000) Do Pref. Stock A .... 4 116 18 200,000 St Law & Ott. Ist Mort. 6 101 102)14,877,000 Mis.Kan. &Tex.1Mt. 7 1904115 15 | 350,000/100) Do 6% Debe mture aele| {109 . ifig 
an ne ore hoses 4:23 51 650,000 Tas. Main Line L. Deb. 4 98 100 | 3,000,000 Mobile& Birm.IstMt. 6 197 94 6 | 25,00 1 Gt. Sth.of Spain7/PfShs| : 
reer 790 eens _* oon Pref. : 183 a a, a am Pre OROROR naa , - = 1,000,000 ro eae 6 1026 $0 83 ast 000; 20 ON a: gre aus 4: ai 
“y cere ~ — “ 2,650 Temiscouata Is | | Gold Bonds ...... Sw So 106,250 100, 0 ebenture St ; 4 
= 000] - Redmptn Stk., 86 4 122 = 719,000 TorontoGrey,&Bruce,RI | 21,710,000 New York Cent. Mt. 7 1903 130 35 | 148,600 100), Do 6% Exten. Deb, Stk, 100 106 
1,499, 962! Do 4} till ‘93, then.. i 12 7 165, _—— _ — 1st Mt 6 |101 3 }16,890,000 N.Y.,Lake melee s*. + ltese'ato 4 12,600 20 me. ae a & Nova! eh 7 i Bt 
Agha 600 Wellgtn rey ruce | ist Con. Mt. Bds } | Crus, L., gtd. 7% 200 ea: 
a 160 De 1883 Beaten coarse - - e 108.877 weil; of Can. = Ist a“ 7 100 2 | 3,705,977, oy =e 7 |1990 185 40 ee = La Guaire & Carica leas . 4a % 
Pee S5 asine oon t ao a ellgton anawatu un onds . So 00 054 Debenture ; oe 
1s 520) 7 Northern, Perp.Prf 4 125 7 ; Shares, £1 paid ...... 2 13 33,597,400. Do 2nd Con. Mrt. 6 1969105 7 | y12)994) 90 Lemb.-Czern. -Jassy, 5.6% 19 20 ia ; 
N's00'18/lhane & York. Con. Pref, & 168 9 | 400,000 Do, do Debentures “- 6 109 11 [44,447,000 N.Y.Pen.&OhioiMt. 7 1909 4142 | | 40,000, 20 Lima, Limited «.;....... | ao ie 
” 7 ind. E 3,100,000 Do 2 Mort .. 1910 6 2,254, ican, Limited ......! igiaig 
2,130,000| Do Pref. Stk., 1882 .. 4 125 7 ne ye a. 5| 67 28,784,000 Do 3 Mort. Bonds .. .. 1916 2h 3h 2,504 "100 100) Do Ist Preference 8%. .|Lad 26 
aoe ae 1884 0. «ooo 2s aoe $ 125 T | 199,009 Do Debenture Stock 4 82 83 | 7,004,000 Norfolk& W.Gen. Mt. 1931 121 3 | 1,011,960 100, Do 2nd do6%.......... b3 8k 
2012,000| Do ond Consolidated 6168 6 | ge © | 8,000,000 Norfolk West. fn ‘nosa'n1e 18 |*290'su0 tuo! Do zed Alor — oe i0s 7 
avery ONE . 1 Ext. Bonds 6 19 236,500 100 0 znd Mortgage 6% . : 
6,320,975 Lond., Chat. & Dov. Art 43 T1A}142 _ AMERICAN SHARES AND Bonps. 1,600,000 a ; 6 ' 
as i _ aoe . justmt. Bds, 7 1924112 14 60,000, 6 Midland Uruguay \L.} .. 4 ate 
eueent a 3nd ee ee v2 v4 ' ‘Ss 46,640,000 N, Pac, Ist Mt. Bds. 6 1921 119 21 } 1,131,375 100 Do Debenture Stock - het 6 1 
8,944,987 ae aoe 41°26 31 present £ Closng|20,000,000 Nrthrn. Pacitic Gen. 60,000 20 Minas & Rio, L., gtd, 7% 20 1 | ae 
LT "503! De rs Western... 4 oe 5 Amount. Name. #2 rices znd Mortgage .. 6 1933 114 16 26,320 20 Namur & Liege ( by the | , 
"san aos aia HA 4 a on | an 8,000,000 Do: ae oe 6 1937 2 rid. 14f. p. =) Helgian| $4 13 : 
3.40.4 — —— ——- —} 3,624,000 Ohic& Mis. 1stGin. Mt. 5 1952 9s 100 9,890: 20, Dog. 6% pre ( Govmt. | 
1,100,000 Man., Shef. & Lin. oo 4183 4)" ¢ SH £ 14,254,000 Oregn.&Cal1Mt.Bds 5 1927108 6] 120,000. 10 Nitrate Railways jim. ih } 
1'080;000! Do ok secccece id Hf 3 676,070 ‘AlabamaG. s 6% Pref. 10 | 10411 3,000,000 Panama Subsy. Bds. 6 tvi0 10é 4 40,000. 10 N.-E. of Uruguay, L it Pt.) 16 - ' i ; 
1,500,000] un. 3 sas 7 | 1,566,000 Do B Ordinary...... 10 43 63} 3,000,000 Pen.Con. Sk, Fd. Mt. 6 1905 123 6 6,966. 20 N.-W. of Uruguay, : i 
1,000,000) Do nonaaptabiie. . 4 | 1,500,000 Ala., N. O. Texas, &c. 9,900,000 Do 44 Gold Bonds 44 1913 109 11 |] 687,280 100 Do 6% Ist Pref., ‘ s so 5 
1'318,900! Do pratins g 79 5 ae 4B papret see raat 10 | 2% 23) 14, ee one. ~*~ i ind 4) luzi lb ds peaaee 100 = 5/, = bréterende . = i 
, “22 ao 2,500,000. oO oo 10 2,400,000 Pitts.,Cleveland an 1,905 100 Do6 ) ty c. 1 a} 
02, oat ee. tee : = 4 , 3 $ +r Toledo Gold Bads.,. 1922 110 13 41,507, 20 Ottoman(Smyr.to Aidin)| 18 10 4) 
Saas D om I ig - 4 120 17 (18; 563,200 Central of New Jersey - 128 32 | 7,000,000 St Jose kia | 44,000) 20 Palermo, Mars.&'rapani, 11412 | 
tee seo eee De acre : — 70 68,000,000 Central Pacific ........ 100 | 3647 Island ist Mort... 6 1926103 10 | 173,409 100 Porto Alegre, . &e. Deb. St. | 8 9 i| 
23,281,569 Midiand Con. Per. Pref. 4 126 8 39,680, 36) “a Lp? St. ig 100 794 80) 1,090,000 a Fran. ¢ |te10 180 20 an 20 ao ae = wtd.6% | 20 2 
: Sag (21,598,900 Do referre¢ 100 123 Ist Mt., Miss 3 241,077) iv Quebrada Ry. L. & Upr. i 
sas os ok ao A. 24 120 ° 11, "947, 035 Cleve. & Pittsbg.Gar.77 50, 80 82 5,186,509 = Do nd Mt.,B.& €. 6 1906 105 10] 400,000 100 — Do 6), Deb Stock 78 63 at 
418,890) De Con, Pref, wri.’ 6 as 5y 133,000,000 — Wer -Cm.Stk. 100 | 20 205) 15,675,000 St Louis, Ass , and sei el ia ae ane Baskte & San Fran, L gid. * - 
6 aoe 23'6! 50,000 Do 5 % Preference .. 199 | 563 Texas Ist Mort... 6 avi 73,020 20 Kiva and Dunaburg ....; ' 
2200, a Pret, 1875" 43135 8 FN ogo Kast Tenn., Vitg., 86.) * “| 5,009,000 StLouis Bag. Ist Mt. 7 1928 126 40 | 34,910. 10 Royal Sardinian ........ 1 Ud | 
610,000 Do — Pt stk. ae 143 60 | om Stock 100. «31 13 pa 100,000 st) Paul, pitnn.. and ia ine i = 49 Ho Prefevente a gil, 4 
E 5 ©Y 18 500,000 Do 2nd Pref. Stock.. .. 27 Mani. Cons. Mort. 44 2,000 6 Royal Swedish..........| 4 | 
oat non! Son, Pr. rd. Ag., 90 4 1. L, }40,000,000 Pan me 120 2 bat _ i as 6 = os . oe 2 Pt a. setecde | ” S / 
Ash 250 NoHastrn(Mlyth & Tyne) 4 125 | eee Seen 10 a fa 1000 ee ecineietMt, 6 (1890013 18 ‘O1| 10. Do b4% Preferenes ....:| 
af ae 9,466, 500 Lake Shore, &c. ...... 115 15 (27,229,000 Union PaciticlstMe, 6 1899 113 16 19,901 10 Do 5,Z% Preterence ....| Bu 
W731 084), Do New eet ae ti 126 8 : 148,300 Louisville & Nashville i vit 44 . 624,000 ~ Do Ld. Gnt. Mort, 7 1889 103 4 100,000 26 Ban Ps atito (Braz, )Ia 7% 43 6 
250,000) Loc 1878 mane (max. 5) 166 8 38,500,000 000 Mexican Central, Lim.,| 1,323,000 Vicksb rg,Shrevept. 750,000 100 = Do 65% Debeuture Stk. 128 32 
71 ‘000! North Staflord shire... . ib 3 M Com. Rete «+160 | 2429) &e. eens aii — 20 Ak c a L. . |S . 
od - ee %% 146,405,000 Missouri, Kan WEMOR Sock ht oD TRO R ia sna ctwrons 5 250 20 oT / Pretevence..,... ‘| 
Eh Om a8 Poem New ork Ceca |, [000 a Oe ay ie ta ciizaa i 
cS SERGE covscese | in London 4s lid. 100 12 33 Mort. ‘ertificates : 4 ue we 000 20 raz 2 dosu 
000 Somerset. "0 poe ; 77,366,500 New Yk. Lk. Eriek Wat. 100 | 1 304 3,000,000 WestPenn.GoldBds, 4... 100 2] 976,592100 Do 6% Irred. Deb, Btk, 100 5 
2,172,580'8 Tastee Ord; Stk 3b 109 12 1 o'149\400) Do 6%, Preferred ..../109 69 71 | 1,000,000 Whecling& Lake Erie | 823,332 100 Swedish Cent.,L., DebSk. 80 82 
21640, sz) Deron, Con Pref .. $5 138 40 |54'113'gx2 New York, Ont.&c. .. 100 224 3 ist Mort.( Wheeling || 816,008 100 | Do 4 Preference ....| % T 
431,000! hr eee ec: 8 4 ‘6 22,000, 000 Norfolk & Westn. Pref. 109 | 87) 8 | Div.) Gold Bouds 6; -. 100 2) 67,400 6 Fatal, ‘L., Ordinary vee) 6 Ob 
“ y. » fic € t on | } 4 BEMB covccevesscve ‘ oes 
1,006,715/Tatf Vale Pref. Stock .. 4 117 19 [49,00u,008 Nuhn Diane ene ety 8: 26,757, 8} West Fianders .... 3 id 
ene es 20,400,000 Ohio & eels 2 eee. 100 25 6 £ STeRLinG Bonps, &c. - 14,000, 10 Do 54 % Preference | 12913) 
— Tsorax Rateware, cease Det Brsterred. ise | 46 | 1gen rey Ale NO Tor ee Do wares | — —— —— 
- --~ cedpesiitealatam ee ennsyiva i dccttest { 2 ¥ ss ib G : ; 
% 39,480,361 Philadelph. & Reading. | . | 24 43! 1,791,800 Allegheny Val. guar. 7 L010 127 29 Fonkians RAILWAY Obligations, 
Lob o0 Benga & N. West, Ltd. 101 3._/19,714,285 re 7. ao | p pen a ee net : = * = < {Closng 
E 0 £10 Shares £9 paid 8) 9 | y Penns. ../100 159 4,700 Do gtd. by Erie Kal. oy | 
100,000 Bengal Central, L., dtd. 3}} ‘ # 10,500,00018¢ Gon i’ San Franc. 109 | 33 38 5,200 Atianticlst Lexd. Ln, oo a 3 Name | Prices, 
+ith net earn. £5 pa 62 6}|10,000,000 Do 2nd Preferred ..1090 63 63 Rt. Trst.,47, Mt. Db. : 92 6] & 
9,967 620, [Donen] Nesver, b.. Gud) 4 U9 21 oy 000 re, 07 Int Pref. 100 12 a aa a Baltimore & Ohio... 6 : 186 rr 7 a ee % | 
surplus profit... 400,000 0 3% 2n re 100 65 ) A ID covescvescoces mee : fo | 
1,550,300 Bom., Baroda, &c. Gtd. 6 190 92 | 1'250,000 Tun, Kail. of Bt Lou. 6% 109 107 9 | 1,656,420, Do si eRbedetee 4 6 191 tw 2 | 100 Singane Date. red. 1H xn see 6 102 6 
41,914 Kastern Bengal A. pn. | 24 6 80,568,500 Union Pacific ........ |100 | 69 99} 1,459,600! Tho 1877 .......... 5 byzi 106 : 100 aa ee ueih Mortgage | an 
74,936, Do “ B” Annuities . 274 84}20,000,000, Wabash, &c., Com.....'100 | 174154) 2,400,000 Po ..... seen 4) 1935 106 ebentures “peer sgeacnge | 
348,000 2? eae Stock.. 4 122° 5 |20,000,000, Do. Preference . ++ 100 | 35g 64 sraaze Chic. &Altn c on. Mt. ¢ [1903 139 3 | 100 ae Loa Salton : 
t Indian Ann 24 5 | 60,900 Chie t Paull M.7 1902 0s , 
cia) Do idan Ann A183 | | Currency Bonps. % Red 600,000 Cleve., Coumb., &e. 7 (1914 139 35 | 100 Charkow- ‘Krementachig: cooe 6 (WL 8 
/ 6,650,000 Do Def.Ann. Cap. Gia | 1,750,000 Alab Gt Sth. 1 Mt. 6 1908 117 20| 398,400 Kastn’ Rly. of Mass.6 1906 120 3 |100 Conde d’Eu tae ket? a 9 
| 44+ th sur longed 114 16 | 1,000,000 Albany&Susqe.1 Mt. 7 |1906 125 9 | 760,000 Tilinois Cen.8k. Fud.5 1903 105 7 | 100 Costa Rica Ist Mort. Debs, .. 6 |108 10 
1,435,650, Do Irred Deb. Stk... 4} 134 8 | 4,632,000 Atchsn, Top.,San.Fe 4) 1920 .. -- _— De bale Se ee 6 ons fa oie 100 Se ieee S oF { 
20,000, ndian Penin 174 6 114,5;7,008) Do. ....<..0500520- 6/1911! .. .. PDO oarereneeennee 5 > tee |ceeen ee welt tan te Mal ;: 
2,701,450, Do Debenture al. Gita. & 125 7 157000, 000] Pe Gil. Trst Bds. 6 |1937 -- 635,000 Lehigh Val. Cons.M. 6 1597 107 9 10 ag ~ a set Mors. Bonds 7 } ; 
8,000,000 Ind. a. Ls Gtd. 4%) 4 29 4 10,008,008) Balt. &OhioGid. Bas. 6 1925 111 is 308,388 Louis. & Nosh. M.O. | lis 10 | 00 (Limp dius (rast) ova Crus 5h) ss x 
- or 3 ORR ie tt =? Pe ie caeiaenaes - eager ag “ono deh oe SE ° 
8,757,670 Madras G Gia. yo —— 149 61 13,0004 000'Balt. & Pot. (Main) 6 1911 120 5 | 700,000 Memp.&Ohio, 1stMt, 7 Iwi d2i 4 100 Do sterling Debs, 1924227 6 [100 3 
W090 Do do ....02000052 4g 141 43 | 1,500,000| | Do (Tunnel)... .. 6 1911125 8 | | Sur.0WN. York & Cab. Bds. 6 104 116 16 |1y9 Macahe & Campos, Debs, 2. 6 [tou 2 
0, Do do ......).°2°7"" 4h 133 37 | 6,500,000 Burl. C. Rapids, &c. 5 |1906| 93 95 | 2,000,000 New York Cent. Mt. 6 1003 > eee shoes 
344,700 Oude ‘and’ iéohiikund @°) 13, 3'923,601|Can., Reatieas 1Mt.5 1908 109 12 | 8,000,000 N. York Pen. & Ohio 190 Minas and Rio Debs. ....... - 6 105 7 
toeeiiak 4 aes 23,143,000 Cen. of N. Jersey Prior Lien Bonds. 6 1886 105 8 | 100 Mogyana phe aber’ Bonds 6 3 & 
: 200,000 Rohilkund & Kumaon L5 11618] Gen. Mor “we : .. 114.16] 441,600 NorthCent.Con. Mt. 6 Lyd ity 12 | 100 Moscow-Jarosiaw, ¢ 343 & 104 6 
71,007 Scinde,Pun.& Del." A.”An. 24 5 |26,882,000/Cent. Pac. "at rt. 6 | 96-8 114 17 | 569,600' Panama Gen. Mort.7 1887 104 | 100 ae i Naselo Oscershamin & and B 6 | 24 33 / 
64 Do“ B” Annuities .. | 27328}) 3,680,000/ Do (Cal&Oreg.div.)6 1892 104 6 | 2,781,600 Pennsyly. Gen. Mrt. 6 1910 12s 30 | 100 National Pisco to Yea..,.. «nn @ / 
3,060,001 South Indian Gtd. .... 13:33 | 4,261,000! Do Lnd. Gnt. Bds. 6 1800 102 4 4,603,300 Do Con.8k. Fd. Mt.6 1005 122 4 |100 Nitrate, L. Ist Mt Peneh-rnn @ ay 
3 Sthn. Mahratta, L. Gtd. £,000,000 Chic. & N ..Wst. Deb. 6 '1933 113 15 | 5,000,000 Phil. Ape Se, Mt. 6 lav l2s Su; w Oe ten et soctbeewe 7 : : 
‘ | tae 90, then 3h iN ore Non vas. Jodians SF ites s10 15 | tae oh Mor Gen. mii 9| 30! INortnure of Spain Pet riority.. i ible : 
hetearnings........) | | | Bonds............ 5 Mostgane @ a y ad BE) 
000, bo Debenture 316,000\0hic, Burl. & Quincy 6 1901 102 6 | 1,872, 60 Do lmpev mt 6 1807 104 6 | 100 Ottoman (=tnyrha to ).. @ 
1 8. e 34 eo ee 2, 1 Oo athe. Dp 
»200,000 Do Deb, Stock | 4 119 2i | 3,804,500 Chic., Mil.,& St Pa 1,353,400 Pitts MeOonnelsy. 6 19% 130 2)100) Do pty te Sp +4 
2,000,000 000, Nizaia § State—Guar. t 6 122 4 ' istMt. W Niv, 6 |1909 ‘115 13 048,200,8.4N.A a Sar: 6 13 lit 13 | 100 {f Do Noi-Assent ing = 6 ; 
2,108,000 Do Mertgaze Deb. 4 10% 6 | 1,500,000] DoLaCrs & Dara. 6 1919105 7| 255,600 Unin. Pac seee'nis $8 | 488 Do Debguttred ow sccresare 6 . 
000 West of India Portuese, 5 113 16 | 6,680,000; Do Hastings and soi an) Uned ders 4.0 Idd Loe 5 toy | DoBerafkeny Kxt Deb cee § 
660,000. Do Treoeutura Stock: & 117 19 Dakota lst Mort. 7 |1910 123 28 1,133,800 Do Gen. Mort. ..6 1112 2 Devedt, .. = ib 
=e fl 
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RAILWAYS. BREWERIES, &e.—Con. COMMERCIAL, _&e.—Con. FINANCIAL, &c.—Con 
Forgics Raitway Opiicatiors —Con, |-s ——— aa Sg eee tae a —<—————— 
eer " —| 3/3] Name Closne| # 1s | Name ‘Closng 5 | 3 | N — 
| a | . A108 £ e > ; a 
z Name. lclosne| & | & | Prices.| m | & iPrices.| @ | & me tome 
\Prices | —~—|-—— — —-—|—— -—— ——-—— ' Meiialhiatii ate 
comm) ——_—_——_—— |—- ——} 2% | i7 Lion Brewery, Limited ....| 36.8 | 10 10 Barnagore Jute posses. & L. 64 7)) 10) 1 An tralian & New % Mort it is 
» | aD Me OW conn, cove ssannnon 10g1i] 5 = Bell, R. & Co., Limited . 43.59 Stk 100) Do 44% Debe nture Stock! it 
20 Paris, Lyons, and Med. . 3 | 162173] 20 | 20) Do Perp. 6% Preference... 26 8} 5) 4 sell's Asbestos. Limited. ..., 15 54/25) 6 Aus. Mt. L: wd & Fimance,L.! aa 
100 Piraeus, Athens, &c. Ist Mt. € 104 6 | 10] 10 ManchesterBrew’ ry,L., Ord. un 11/} 1! 1 Bland, J. & Co., Limited . el Stk 100 Do4, Debenture Stock’. iS 19 
100 |Prov, Orel Vitebsk, gtd. ....6 101 3] 1/10! Do7% Preference........ 123.3. 6 |bodega, Limited .......... | dO 2 British & Ame rican Mrt., L, 107 10 
2 \Royal Sardinian, cache , 12 13] 1) | 10 \Naide sr&Collyer's,L.,Ord. 143143} 5 6B. Morris and Sons .....0.. 23 | 25 | 2; British& Austn, T &L. ae, 3 i 
20 BPD BB eicreviiqesssnvecdedteus 3/1213] 10|)10) Do6 % Preference ...... 12:33. | 6 | 44) brooke, Simpson, & Spiller, 9} Stk 100 | bo 437, Debentures a 
100 |‘Sagua La Grande ..........-.. 7102 5 | 4| 4 NewWestminsterBrewy.,L. 4% 53 ny A” .orgssccenee ( 18 2}] 28 | 28 ‘British American Land..." oe 
100 |San Paulo & Rio de Jan., gtd. 6 10610 | 4! 4). Do6y Preference ........ 6 set! 10 10 10 Brunner, Mond, and Co., L. 39 41 sti 100 B. Ayres Harb, Wrks. Trust the 
100 | | Do 2nd Series .........--++. 6 10610 | 10 | 10 Northamptn Brewry, L. ord 26136 10 | bo7y Preference ........ 16 16 | 10 | 10 (Caledonian and dauzales'n . 
100 Sicilian Rail., L.,1st Mt. Deb. 6 95 97 | 10 | 10 | Do preference............ % 6 Bryant & May, Limited .... a Mortzage and Agene 
100 Smyrna&© fassaba lst Mt.Debs 56 104 6 | 8tk 100! DoS % Debenture Stock.. 14 i 1) 1 Bryant, Powis, & Bryant i} 10 10 es oa ee vs “| sof, 
20 South Austrian .............. 3) 12413i| lv | 10 Nottingham brewery, Lim. 10 7 (Campbell & Sons Robert, L. 5 6g) 1) 1 C: aneda¢ ompany ...... 7" _ 
20 | Do 1871 (Series X).......... 3) 12713 | | 7 % Preference ........ 8} S7/100 100 Cer, Water Sup ply, 5! 6 Canada North We tind, 1) es 56 
20 \Southern of France.......... $j) 4i ah 7} Stk 100 | Do ist Mort. Deb. Stock 7 10 1 116% Debentures .. 101, 4 1 10} 2) Colorado Mort. & Invest L 3: 
90 ‘South Italian ................ 3) 12 x Stk 100 Reid's Brewe ry, 5%, Pref... 117 0 9 Pr ‘Wand Co, » Limited ..( 172180] 20 6 Credit Foncier Exyptien | 
PR os nocxdedvwesysbenes ase 3 Stk 100. Do4% Deb. Stock ...... 107. 9 \Stk 100 Catalinas Warehouses, &c., 100 100 | Do Land Mort. Debs "Lat 
12° TD -scdewisheaba oe enceshexd 6 10 | 10 St Pauli Breweries, L., Ord. 123!2! | of Buenos Ayres 6, Debs. 6 vs 50 10 Credit Fo incierof Mauite te L| ) tot 
20 Western of France .......... 3 | 173172] 10! 10| Do Preference .......... 12 i3'| > ornare Caen.» hy) © 4 [te | & Debenture Corporation L é ; 
100 |Wstn of Buenos Ayres Bnds, 6 11013 | 10 10 (Showell, Son & Co., L., Ord 124124) 100 ‘oad Central Produce Market of 10, 1 Freehold Trust of Aust., L.! 1 
100 |_ Do Mortgage Debentures .. 6 10) 10%] 10 | lo | Do7 7 Preference........ 13. 13; Buenos Ayres ............ 160 2 )10) 4 Gen. Assets Purchase, L. | 4 
100 |\West of San Paulo Deb. Bnds. 7 107 9] 20) 6 \Smith,Garrett&Co.,L.,Ord. 54 6 | 40 | 36% City Offices, Limited ...... 1. 12 | 13 | 13 |Hudson s Bay ...... a “| 20 205 
20 Zafraand Huelva Bonds .... 3 | 10$11:] 20 20 | 0: Oy as veks vee 26 8 |100 100 Do 447 Mortgage Bonds 99 101 | 19 24 Imperia Property Invst.,L. 3 . 
i 10, 10 |Threlfall's » Brewry, L, Ord. 162173] 25 | 12 City of Lond. eee 164 173] 10 | 5 International Financial, LI 6 
_ = , 10 10 | Do Preference............ 13,14 | 10 10 City of Santos aoe. »Lim., 124 | 10°10 Towa Land, Limited 4 
BANKS. Stk 100 |Watney & Co., Ltd.,5/ Deb. 6 6 Cie. Genl.des Asphalt. Lim.) $3 134 1100 100 ‘irish Light Ris., &e. 5%, Cte 1103 6 
— ; WADE fois vicvnscnencscwied 13043] 5) 5 Colorado Nitrate .......... 1 100 100 Land Mortgage of Ludia Le 
3 ¢| | = _ Cyan ee ‘pea eees a 7 ; ic be 5% Debentures ...... } 
a S ) 06% Firs eb. 8 oav 8 La o > 71 ~ a. 
g3 ES) we INSURANCE COMPANIES. [stk 1 = =po6 Seconddo ........ 48 51 |100 100 | “Dose Mone Bf Bernt le 
2 <=) Name. 3s] .| 8s he ’ , stk 100) Do6, Third do .......... 18 21 | 50 (10 Land Securities, L ie 
id =| |sis| ar e Eo | | 20 & Dalgety & Co., Limited . Se] 2 4 London & 8. African Exp. 
is"! }ejie\s es | as | we, [Stk 100 Do 4h) Perp. Deb, stock. 113 15° | 19 8} London Financial Assn. L| 
—— sestantcitindiieis ice Aas es < Name. ie ia3| Ss “tk 100 Do 4) Trred. Leb, Stock. tld 22 | 10 2 Mai ivitius Land, ke. ee 
Shrs Z| ed | $= = = $2 Ww 7 Devas, Koutledve & Co.,Ltd. 6:74} 10 10 Natal Land. &e. * tinea 
100,000 % |AgraLimited.....10 10/99) & SA & =| Ch | 3 3 E.C. Powder, Limited .... tt] 2) 8 bos, Preference ......., 
80,000 7 /Alliance, Lim. ..) 25 | 10 (16.17 | ——-— ——— —_——- ——— 10 10. Kley Brothers, Limited veer ‘ 1 25 6 |National Discount, Limited! fis 
50,000 : ao Argntne,L 5 | 44 4 * 2) 1 English & Austin. (Copper, L of ot | 18) 2 New S. Wales Mort. Loan “ 
160,000 “§ |Anglo-Austrian 200f1 12081213 | 260,000 144, Alliance Assure. 20, 2410 :¢;) 16 11, Fore Street Warehouse, L. tntizs | Agency, Limited ....., nu 
,970 Anglo-Califor., L. 20 | 10 16}17,] 10,000 6 ‘AllianceMar., L100, 25.43 | 15 103 Foster, Porter, and Co., 1. oie | 29. FE New Zealand and River 
80,000 a Anglo-Egyptn.,D.| 20 10 | $10] 24,000 162-3 Atlas Fir. & Lf. 50, 623 6| 5 6 General Hydraulic Power,L., 124123 | Plate Land Mort.,L. ..../ #1 
60,000 43! Anglo-Foreiyn.L.| 7) 7 141 | 50,000 35) Br. & Fr. Mar.L | 20) 42¥5 2; 10 10 G. KynochandCo., L., Pref. Mas) 25 2) N Zealand. Ln. & Mer Agny Ly 2% 3 
10,000 g' |) Anglo-Ital.,'66 L.| 8 | 6 6} 7:| 100,000 Brit. Law Fire,L) 10) i 2. 2] 10 10 Greenwood and Batley, 1. ie 100 109” Do Perpet. Deb. 4 eat 94 6 
40,000 3) [Bank of Africa,L.) 18%) 6),10.11 20,000 12) Church of Eng.| 60) 2) 3$3;]10 10 | Do Preference .. 1 5 | 2) (6 N. Zealand ‘Trust & Loan, L.) , 
40,000 133'Bk. of Astrl'asia | 40° | 40 104 6 | 200,000. a Lon. F.,L) 10) 1) 4 4) 8 & Harrison, Barber, & C ‘ob. bi , | 25 25 || Do Preterence............ shart 
25,000 19 |Rk.of B. Columb.) 20 | 20 3543%;] 20,000) ..  Cler., Med.&Gn., 25! 2418 19] 10) 8 HL. Vivien& C O. 1A Pri 4 ° jstk 100 North British Austisn., L...| 18 33 
20,000 74 /B.ofB.N. America| 50 | 60 77 9 | 60,000, 25 Commer. Union, 0/535 6 | 5 | 8 Hildesheimer & Co, 1. ....) 9. ?, |stk 100 Dob, Lived, Guaranteed, 72.17 
100,000 91.6, B. of Constanopl.| 10 | 6 7 8 | 4,000 64 County Fire... 100) 80 140 6¢} 10 10 |Hotchkiss Ordnance, L.....) #808) 6) 1 Otago & Southland, L.....] § § 
20,000 9 (Bank of Egypt ..) 26 | 12) 18)19 1,761 43 Crown Life ....) 6048358 62 | 1010 Do7Z Preference ........ 948 . 100 Peel River Land, &e., L. ‘| 8d 88 
62,500 174/B. of N.S. Wales! 3 | 20 (73 75 4,40y| 73-20) Do .......... 50| 6079 54 [100 100 Do 5”, Mortgage Debs,.... " age 2 Queensl. Invest. & Ld. Mt,L 4 rH 
100,000 7 |B. of N. feel ok 7 (| 4) 6,| 35,673; 6 |Fagle.......... 60) 6 4261) 5 | 3b Howelland James, L... ... 23 stk 100 Do 4, Berp. Debentures..| 93. § 
50,000, 7) Do New Shares) 10 | 10 | 7) 8 | 60,000, 74 Eniployers’ Lia. 10) 2 39 3.) 5 5 Humber & Co., L....-....-. 4 10; 2 R. Plate Trst,Lu.,&c., ABh. 6 
60,000 ¢%,|Bk. of Roumania) 20 | 8 | 6) 7:| 20,000, 10 | Eng.& Scot. Law) 60) 3 v2.84) & | & Imperial Russian Cotton &. 5} 82 5; &, DoBShares ............ | 42 € 
82,000 6 |B. of 8.Australia! 25 | 26 204 6.| 10,000) 184 Equity and Law 100, 21 3. Factory, Limited ........ a1 v3’ {10 2 Scott. American Invest, L.| 33 
100,000 10 | Bank of Victoria, ue | 6 & 9} 100,000 nil. Firelns.Asso, L.| 9 7 ¢ {stk 100 Tmpd. Industrial Dwellg., L. 121 25 Istk 100 Scottish Aust. Tuvest., L. 175 86 
31,260 10 \Cen.of London, L| 10 | 6 11 11] 10,000) 11 Gen. Life & Fire 100) g ue 10, 10 Improved Wood Pavemt., L. eit, (Stk 190 | D06% do — do.....c.se. 1133 38 
40,000, 7 |Chartd. of India,} 60,000 6 |Globe Marine, L! 10) 10 10 Ind. o_o Perc., &c.,L. = 5. [Stk 100 Dod), Gtd. Preference ../122 2 
Austl., & Chins a 20 | 20 .28329!| 20,000) 7 Guardian Life| | 100 100 Do tig Jebentures ...... 33 na 20 20 South Australian ........., | 63 67 
30,000, 6 \Chartd.’ Mere of |_ and Fire...... 100) 50} 94 9] 10 10 James McEwan, Limited .. 1: ie | 20 2S. Aust. Land Mortg., &., L 4 
Ind., Lond. &.| 26 | 25 30 31 | 20,000, nil. Home&Colonial\ _ | Stk 100 | Doé j Mort. Debs. red. "94. “Ms 51 (100 100 Stock Exchange 3) 7% Deb.’81 100° 
100,000, 10}|City, Limited ..| 4¢ | 10 (24 6 | Marine ...... 50) 6} .. ..| 10 10 John Moir and Sons........ os tz) | 1® 2) Texas Land and Mort, La) 3) 4 
20,000, 11 }Colonial ........ 1100 | 30 (64.56 ] 12,000, 32 Smperial Fire .. 100) 26/173 7s]Stk 100 La Guaira Corp. Deb, Stock 16 gy: | 10 1 Trust & Agcy. of Austr. 4 da 
250,000, 15 |Com. of Aust. | 10 | 4 |229123] 7,500, 124 ‘Imperial Life ..100) 10) 2¢ 21/100 100 Lake Copais, Limited. ..... ewe aC 2M ee peer 15 16 
200,000; 10 }Consolidated, Lt.) 10 | 4 | 83 9 | 67,000, 16 2-3 Indemnity Mar. | - 3)10.11,] 10 0 Lautaro Nitrate, Limited...) 6 +; | 10 10) DoS % Pref. Shares......| 1918 
60,000, 9 |Eng. Bk. of Kio] te 136,493, 17) |Lancashire .... 2) 83 9 | 20 20 Liebigs Extract of Meat, L. 476 | 20 6 (Trust aud Loan of Canada..| “| § 
de Janeiro, Ld.| 20 | 10 13 14] 50,000) 34 Law Fire ...... 106) 2164 16.) 10 | 10 Linoleum Manufacturing, 1. 2 94 | oe | 3 1 DO Mew....-...rercvencans 3 i 
76,000) 10 |EngB. of RPlatel,| 20 | 10 17 18 | 100,000; Law Gt. & Trst. 10) yi 13) 6 5 Liverpool Nitrate, Limited _ 10 = 3 Trustees, Exors. &c. Corp. 7 
45,000 10 |Eng. Scettish, &| ie 60,000! .._ 'Law Life ...... | go] 20/22 3] 10 | 2) Lond. Prod. lear'g- -House,L | 6g 3 | 10 & Umon Discount of Lond. yh 
AustralianChr.| 20 | 20 36 37 | 20,000! 84, Legal & Gen., i. 0) BIS 13; 5 | & London Stereosco Hie, &e.y My 2 35] 6) 2 Union Mortgage oe 
40,000 Ger. Bk.of Lon.,L| 10 | 10 11.12 | 100,000) 6 Lion Fire, Ltd.) 83) 13| 1s :] 10) 7 Lon, & Tilb'ry Lig ry h 1 | _ Australia (L.) Ordinary | 2} 2% 
60,000) 108, Hong Kn & Shan.) 284) 284 62 64 | 391,7522° 76  Liv.,Lon., ‘Globe “| 5 5 Maxim-Nord. Guus, &c., L. 70° Stk 100' Dot % Preference........ 132 34 
45,000 7 \Imperial, Ltd. 50 | 16 \2t 22 Fire and Life St.| 2.44 46 )3tk 100 Do Debenture Stock - co 7 Stk 100 Do 43° Irred. Deb. Stock: - ty 
600,000! 6 |Imperl. Ottoman 20 | 10 13 134) 49,6267. 6 Do(ilannuity) 164 164 26) 74) 25 26 Metropolitan Dwellings As-| 3 26 30 - Van Diemen’s Land........ 1413} 
20,000, 6 International Bk. | 35,862 20 London........ 2o 12/64 6 sociation, BC... 0... esses 2 | 5 Western Mort, & Invest., L.| 1 1 
of London, L.| 20 | 15 1819 | 74,080 12 |Lon, & Lanc. F. 25) 2516417 | 10 10 Milner’s Safe, Limited ae 3 7 
12,620 6 tenian, aie me 25 | 25 19522] 10,000 - Lon. & Lane. L.| 10; 2 | : : : porupn ond <S.. _——,: 2) 34) — epee | 
162,500 16}|Lloyds Bank, L..} 50 | 8 28 29] 60,000, 12) Lon. and Prov.| wor! sya ing selec egy pene ee ta = STS, 
100,000 20° Lon & Ceunty, Ly 80 20 |93494) | | Mar., Limited 20, 2) 23 4: s 8 National Safe Deposit, L...| 4 4} FINANCIAL TRU 
40,000, 7 |Lon. & Hans., L.| 20 | 10 |11512.] 40,000 414 Marine ........ 25| 44/33 6 | 5 | 5 |Native Guano, Limited ....) 13 “3 |stk 100 American Invst. Trust, Lia) 
80,000 144, Lon. & Prov. L.| 10 | 6 !9 20] 60,000, 12) ‘Maritime, Ltd. 10) 2) 4g 5,| 10) 8 Nelson Brothers, Limited..| 9310 | Preference .......sseeeee 
60,000, 15 |Lon.&R. Plate, L.| 25 | 10 32.33] 60,000 5 Merch’nts’ M. L. 10) 2h} 13 24) 10 | 10 Neuchatel Asphalte, Pref...) 6 54 Stk 100 | Do Deferred... ..... 
60,000, 641 \Lon.&SanFran,L| 7 | 7 | 74% {| 100,000 28 N. Brit.& Mercl. 25 6:60 51 | 5 5 Nevada Land and Cattle ..| 26 22] stk 100 | Army & Navy Invst., L., Pf. 
20,000, 73 Lon. & 8.-Wst., lL.) 50 | 20 38 34 60,000) nil. Nat. Marine, L.| 10 3| 1 3 3 |New Explosives, Limited se} 4 4 stk }100 | Do Deferred.............. 1 
140,000 16 |Lon. & West., "L.|100 | 20 (7475 | 30,000, 25° Northern ...... 100) 1074-76 | 10 | 10 Nobel Dynamite Trust, L...| 15 26 [stk \100 | Do 4% Debenture Stock.. 
60,000, 8 \Lon.Chr.ofAustl.| 20 | 20 32 Sz 40,000 7; Ocean Marine..| 25| 21} 4 4:] 9 | 7 |Norton srothers tinted 45 |stk 100 Bankers’ Invest. Trust, Pri. 
60,000 7 |Lon. Bk. of Mex.| 6,722 13}/ps Phoenix ........ 50) 601265 70] 10 6 Pawson and Co., Limite 45 Stk 100 | Do Deferred.........+.++ I 
&S.America,L.| 10 | 5 | 738i] 180,035 15 Queen.......... 10 wt a 7 5 5 |Phospho-Guano, Limited . | 3 a stk 100; Do4 {% Debenture Stock.. 
62,600 12 (Lon.&Braziln.,L..| 20 | 10 17/18 | 100,000 5/6 ps RailwayPassng. nee { 74] 16 | 16 |Prices Patent Candle, L..., 25 2 Ith \00 ‘Foreign, American, & Gen 
120,000 124|)Lon. Jnt. Stk., i 1100 | 15 43442 | 200,000, 725 Rock Life......| 4 -y 6:| 5 | 5 Primitiva Nitrate Co., L. . il = Invest Trust, L. Feet, 
26,000 6 \Lon.Par.&Amicn.| 20 | 16 |23 25 | v89,220/| 16 Royal Exchange St. 100/375. +5|100 100 Recife Drainage, L.,6% Deb.| v6 4 |stk 100 | Do Deterred.....-..- eee 
196,500, 10 |Mer.B.ofAust.,L.) 6 | 2 | 3$ 3%] 46,615 634 Royallnsurance, 20, 3) 0647 10 | 1 R. Goldsborough & Co., L : u Stk 100! Do 4% Per. Deb, Stock. . 
16,000 6 |Merchant, Ltd. 10) 4) 24.4] 4.800 £22ps Sun Fire ...... 446 6|| 10 | 7 Richard Hornsby & Sons, L | Stk 100 | Foreizii& Col. Gov. Tst-LAP is . 
,000, 14 |Nat. of Austr'Isia| 4 1112 | 48,000 2/6 ps Sun Life ...... ‘Yo Talia 15 | tk 100 | Do 67 Preference Stock .. 106 105 /stk 100 | Do Deferred. .......++5 
200,000! .. \Nat. of Mexico. 300 $4012 13 | 100,000, 30 ‘Thames&Mer.M 20) 212 12 100 {100 Do 6% Debentures........ 100 3 Istk 100 \Gen. & Com. Invest., L., PL iit it 
100,000| 6 |Nat.of N. Zea., 2b 14%] 4,500 125 |Union.......... 100, 40 240 | 25 | 25 Rio de Janeiro City Imp., L. 27 30 |Stk 100 | Do Deferred.......2+-0++ 100 3 
40,000 20 |Nat.Pro. ofEng. i. . iat a” 40,640, 10 Union Mar.,L..| 20! 34| 74 8 100 |100 | Do 5% Debentures ........ 100 103 |Nek ‘100 Do 4% Debenture Stock.. 
160,625 20 a) apesieeee’ | 89 | 12 \b0 68 | 6,000' 144 Universal ‘Life 100) 12) 367 | 10) 6. eo oe Flour ame Ge.,| stk 100 | (Govimnts. Stk. Invest, Le, Pt. rf d 
325. 6 orth-Eastern, L' 20 | 6:7 8 3 vers: { DUCT «0. enews ee sence Stk 100 Jo Deferred........0.e0+ 
$0,000| st Prov. of Irel., L.|100 124) 24 26 = SS ae eS Ss 8| 8 River Plate Fresh Meat, i.) ° stk 100 | Do 44% Debenture Stock... 109 12 
260,000) 134, Queensld.Nat.,L.| 10 | 6 \11 111 * Excluding periodical cash bonuses, 5 | 6 Royal Aquarium, &c., L. ..| 43 Stk 100 [Guardian Invest. Trust, L.|104 6 
000| 13 [Stand of Afr., L100 | 25 \A4 55 5| 6 | Do6, Preference ........ | 44} ) stk |100 [International Investment 
$0:000| 14 |Un_ of Austr | 78 | 26 (os 10 CANALS AND DOCKS. 10 | 2 Royal Niger Co., C.& Lim.) 12 1 | | Trust, L....... ese ees 1 6 
760,000! 4 | DoIns.Stk. Dpts. = /100 jM4 6 — eapeaar an | ee fully paid ..........0- 9,10 Stk 100 | Do 47 Debenture Stock ..}103 6 
110,000! 124|/Union of Lond.,L. 1 7 #243) Eg | 5 | 6 Rudge Cycie, Limited...... | 829% [stk 100 |Investint. Trust Corp., 
24,975) 7 4 of Spa Sia Name. ‘Closng| 20 | 16 Sadler & Co., Limited ...... 2 Preferred .......000+00+ ‘| 96 98 
Ltd. -++| 18 | 10 | 8} 8% a | a | \Prices | 10 | 8 Samuda Brothers, Limited, 2 3 stk 100 Po Deterred cb cenqa aan 141 4 
“so | 0 [Alosandra Dock © Rallway'tsy ts:| $| ¢ lseu Yate Hitters: Limited] 38 44 [Stx [102 |,,Do,$ Debentare Boone [m ¢ 
exandra way 153 1 6 5 San Pablo Nitra imite 4istk 100 Mercautile Invest en 
BREWERIE 8 AnD Stk 100 | Do 4% Perp. Deb. Stock... 100 3] 10 | 10 Santa Luisa Nitrate, Limtd., 6 7 Trust, L., Pref. .....00- 114 17 
Stk |100 Rat & Wes eee 125 27 | 1 | 1 |Simson and Mason, Limited, 8 kistk 100 | Do Deferred Stock pteoke 122 % 
Semen -|Stk 100 Ea-t & West India Dock .., 13 18 | 6| 6 jeorats 's Patent, Limited ..| 74 7i]stk |100 | Do4 ¥, Debenture Stock ..{103 5 
| Stk |100 | @ Debenture Stock..| 7377] 5 | 6 | Do(America), Limited ..)/ 2 2 |stk |100 [Municipal Trust, Ltd, 102 6 
2 Name. Closne}ioo 100 aan unction Canal ....) 112023] 6] 6) Me Russia) Limited...... 1 1ilstk lio0 | Do Deferred.......--.++«. 112 16 
@ @\é Prices Stk |100 Hull Dock ................/ 25 29 | 12 | 12 Telegraph Const., &c., L. ..| 44 46 [stk (100 [Omnium Investmen Pref. 100 3 
ioniion ——— |-—-—|stk |100 | Do 4 % Debenture Stock... 0 94 | 10 | 10 Unit. Lim. , &c. Asphalte, i,| | 3% 33) 90 | 10 |Railway Debenture 20414 
Btk 100 |Allsopp, Samuel, & Sons, L... 76 79 |stk (100 | Do 44% 96 10] 29 | 20 United States Rolling Stock; 6 7 100 100 | Do 6%, Debs., red. at 10/..|113 16 
Btk 100 pe reference............ 1:3 16 |Stk |100 Lond. & St Katharine Dics.| 36 8 |100 100 | Do 6%, Debentures........ 100 2 |stk 100 | Do 45% Debenture -|108 1 
Btk 100 43% Debenture Stock 105 7 |stk |100 | Do Debenture Stock, 4% 106 8 |100 [100 | Do 6% Bonds 1889 211.2... | 99 101 Stk |100 pon “Debenture Stock ..|103 4 
6| 6 Boretttc Brewery, &€....... 43 43)8tk 100 | Do4 % Pref. ...... *" 105 9 1100 |100 | Do Collateral Trust Bonds 92 4 Stk | Rail /e Investment, i101 3 
Btk 100 bane Ratcliff, and Gretion.118°20'Istk 100 Do4 New Preference. ol, 6 | 10 | 10 [Wal de Travers Asphalte, L.| $in0) [Stk sep | ibe Detereedl.c.cc-seqe-ei 77 8 
oOo. Lamibed, Ord ..-| 20 22 Deak lees |nate Wi book. = 48 | He | te |Wateriow, Bron & Layton,) aj [td | 10 [Rauimay Share rast, Lo A.) S99 
1010 | Do Preference: one Wit6ifsuk 0 |" Do'Preterenes af3-<-" 01 “4 | 1 | 1 [Welford and Sons, Lined, “32'S. (Ste ie | Place Gen, lave Trai 1) 
S Getary eT el « afeit lis | Beg pacaeceaace- am a | | t Wi Fordhamasond) a2.) ip atk 1 Ps pelted 4 
6 6| Do6 % Preference........ ave | yi Stk 100 Deo fe CTTO@d.. ...2e-se00% - 4 
25 | 20 n. Brewy., L.6%Pf.| 42 43. Iptk |15o ownaren Fee tpar a Gta) 13 13 | 6) 8 [Koung’s Parafin, be.,L.....| 2 si aan Bees a: b 
$ 5 Do * 2, 3 [Stk /100 wemtheny ton Dock or eases. 45 60 Stk |100 |U. 8. & Sth. Amer. | Invest. ¢ 
i | 30 looms Cs Ba eae Chahehamuare issk NEE | FINANCIAL, LAND, AND |.) | fiat itin.) Preteen § 
10 | 10 Daniel hoon “Brews. Ord 5, 9 Stk '100 ‘Surrey Commercial Dock ..'111 14 INVESTMENT. Stk |100 Do 4 % Debenture Stock. N01 3 
30 | 10 [Disilers, Limited, éiaies|{fis| COMMERCIAL, INDUSTRIAL, &e £ | = be wae GAS. 
| Stk 100 1 Aerated Bread, Limited...., 62 6 a Z Prices. | 10 | 10 Alliance & Dub. max. 10% ae 
5 6 Aluminium (L} ‘A‘.......0, 0g 1 [ele aaees t00 100 00 {Australian Gas 6 % Dobe «10 st 
6 . ‘ Anglo-American Brash yaad ence Bahia, Limited .....-- 7 th 
gtk heb 6 Do fully paid aemmabaeeks 10 | 1 |Agricultural of Mauritius,L.| g i % . Bombay, Limited 3 
100 oo! Artin Lab. & nD eat rp pg . uu . 0 Brevish Gas ht q 
ndon, Lim setecs ner 
oe ites Bes | Donte Preterencs, 160. 100 14 | 10 | 4 |Assets on, L.--.-;| 11% | 10 | 10 [Buenos Ayres (he CW Les . 
a7 poe Se, end gm "| sans 10 | 2 |Australasian mertenge and . 100 |100 00 oe oe das & Water, be -- %7 
100 | 00 1. Do ex Debsatures otenecnns Agency, Lim sseseeee| 2h3 | 20 weno BO OF 
tUPeS.. -....' .. os 214) Australian ere/M03 7 Sth 100 {Co Commercial ...++++++ 
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— GAS—Con, COLONIAL AND FOREIGN | TEA AND COFFEE. |‘ TRAMWAYS, &c.—Con. 
me iii , a 
dl | MINES. cs | —— oe 
13] Name ‘Closne! oS we cece N la Sis 
S| a | Prices.| & | o | |} 3s} ame. (Closng; 2 3 Name, 'Closng } 
tl asom! te eae sa a 2 Name, Closng a ~ Prices | Prices. 
100 \Commercia % De ock 118 23 | | mO6.t oa) aa. an nee Yommetlin, etian — 
SD | 90 \Continental Union, w. one) A000) | ean — b=. | = fom = *peteeeee steeeee 33 35 5 5 Buenos Avres and Belgrano, | 
20 | 9 | WoT % Preference........| 38 40 | 10 2 Alamillos, Limited ........ a 12) 59 | 90 at moll ndia Tea, L........ ib 2i Limited, Preferenee....| 6} 
10 | 10 European, Limited ........ 2? 8} 10 /Anglo-African Diamond, L. a 10 | 10 oe te ng Tea, Limited..... 23 5 Stk 1100 _ Do wi ist Deb, Stock ....)/118 24 
Stk 100 Gas Light & Coke A, Ord. ../246 61 | ol 1_ Asia Minor, Limited ..... ‘Al aI ONE 55. ot. 50 ccnanes 113124 | - | & Calais, Limited .........00 1.3 
Btk 100 | Do B, 4° Manmum ....1160 312° | YSl\Australian ................ g | 10 | 10 Eastern Assam. Limited .. i. il 10 Caleutta, Limited .......... & 6 
Btk 10 | Dot, D,& B, 10% Pref... 203 38 | 6 | & (British Broken Hill, L.--.. | 2f 2g] 20 | 39 gokal (Assam) Tea, Limited) 13414} | op Bp stg gy Tae 
Stk 100 Do F.5% A, teens 2 3| 2! 2 Cape Copper, Limited . -| 43 43 / 9 | cone 1aut Tea, Limited . 36 5 Steam, Limited .......... 8 8} 
gtk'100| DoG, 74% —  ...... 126 5 | 1 19/6 Chontales, Limited........ o 4, 10; 10 Lanka Plantations. Limited 3 4 100 100 Do 5% Debentures ........ 93 98 
Stk 100 ~DoH,7 ‘oo veenfOGt 2) 3 Goterede United, Limited | ~ & 12 10 Lebong Tea, Limited ...... 10 i2 | 5 City of Buenos Ayres, L. ..} 72 88 
Stk 100| DoJ, 10% Preference... 253 5s 2 Copiapo, Limited. ......... {| 985°) 10 10 Luckimpore Tea, Limited..) 7 8 |Stk 100 Do Per. 6% Deb, Stock  ../125 30 
Stk (100 | Do 4 1 Debeurure Stock 17 22 ! 1] 1 Day Dawn P.C. Gold, L. ) 10 | 10 Onvah Coffee. Limited ....) 2} 34) 5 6 Continental Met, Trams. 
Stk 100 Do 4h, Z ./125 39 : ; pperaee ares Gold, ‘Lim. i lo | 10 Upper. Assam Tea, Limited.’ ih 1g | Ts ‘ Ordinary, Limited......] 2} 33 
Btk 100 Dob % aia ---./160 70 1 Don Pedro, &e., Limited . La ta | Yo Preference Shares . 1 3 
10 10 Hong Kong and China :... 2123 | ,4 2/ Eberhardt (New), L. .....: ;,) TELEGRAPHS, TELEPHONES, 10! Pubs United. «i.e. cos e 
Stk 100 Imperial “ontinental ...... et 1s | 5| & El Callao Mining.......... 23 23 | 10 | lo Edinburgh Street .......... 12 13 
6| 6 M: alta & Mediterranean, ) ie ae ee 1 Empire, Limited naira iheeeis | .. .. 100 (100 African Direct, L., 4°% Debs. 08 101 | 10) # Giasgow Tramway, &e., L..| 12)13 
34, 23 Mauritius, Limited ........ 2) 2 Fortuna, Limited ........ 38 44 Stk 100 Anglo- American, Limited ..; 40 54 | 19 10 Hull Street Tramways .... 
100 100 |Met. of Melbourne 5% Deb..112 14.| 1 186 Frntino. & Bolivia Gold, L. > Stk 100 Do Preferred ...........- R387 | 6} 6 Imperial, Limited.......... 
20 | 20 Monte Video, Limited ...., 203213) 1 1 Gold Fields of 8. Africa, L. { 4 ab Stk 100 Do Deferred .........0. 1gie},; 10 | 10 Liverpool United Tram., ke. a 
6| 5 Oriental, Limited. ........ } “eg ot] 2 | 8 DoNew ............-0+. + 4§ 10 | 10 Brazilian Submarine, L.....) 129!22/ 10; 10 London, Limited .......... 159164 
or Ottoman, Limited.......... 656} 1) 1 \Llex Gola Mining, L., Pref. .. .. 190 100) Do5% Bonds ............ 101 103 | 10/10 Do6/ Preference ........ 15 16 
10 | 10 Para, Limited....... a 3h 44 1 | 1 Indian Consolted. Gold, L. | © & 14/ | 14/ Con, Telephone & Maint., L. 9-16 tb! cao So Do Founders’ Certificates} 13 16 
10 | 10 San Paulo, Limited... « 14515, 3 | 3 Linares, Limited.......... | “1 of 4 10 | 10 Cuba, Limited.............. 11 125; /Stk 100 Do 5% Debenture Stock ..)106 10 
Stk 100 South Metropolitan, A .... 284 95 | 10 | 10 |Mason & Barry, Limited . 7h 7! 10 | 10) Do 10% Preference........ i | London General Omnibus 
MEM) BEDE soscncnesencsceeneee 599 33) 1 1 Montana, Limited ........ 1p 2; 5| 4 Direct Spanish, Limited... Stk 100 Limited ... 
RT BME (50 Suva adenehescus 4c 245 5 1 1 Mysore Gold, Limited . shot) 5) 5& | Do10/ Preference........ Py RY 6 | 6 London Road Car, ‘Limited! OF ot 
Stk 100' Do Perp. 5% Deb. Stock 140 45 | 2 3 Namaqua Unitd Copper, L 2] 34) 20 | 20 |Direct U.S. Cable, L. ...... 164203 | 10 | 10 London Street...........00 | 12513 
— 1 a ae pane Sar : : 7 dp ch = 7 nue, Limited Miiwcteont 13.14 } = . North es re aiatare | 19 19 
ew Hoover Hi ok ®e -@ 0 6% reference ........ 14315}, I North Staffordshire ........ 6 6 
COAL, IRON, AND STEEL. : sy — Lout, Limited th t2 ak oo ade iy y Red. er ore | ~ one — kia ¢ & 
" “al a oreguin Gold, L.,Def.Ord. | 2 243 O 0 4°? Mort. Deb. Stock... 107 1¢ | 10 | 10) Provincial, Limited........ 5 6 
eI | 0 | 10 ee ‘Pemative Steel, L. a 3 1} 1 |_ Do 10% Min. Pref. ...... 1-2 te, 10 | 10 Eastern Extension, L....... 134138) 10 | 10 Sheflield. ..........cceeee ees | at 6 
2 | 20 Bolckow, Sas % ae 175 20 2 Panule illo Copper, L. ..../ 1 14,100 100 Do 6% Debs., red. 1891. 102 3.) 10; 10 Sout ee Kcecncccesmens | 63 6 
20 | ee, 9°10 3 > Pestarena U nited Gold... ea rk )100 100 ))=— DOS o 1900. Mee Pa se 103 6 | 10 | 10 ‘South London.............. 2 
$0 | 60 |Bowling Iron, L. ...... 20 | 20 Pontgibaud Silver Lead - 7 9 100 100 Fastn.&Sth Afen..5° Mt.Deb 102 5 | 10 10 Southwark and Deptford, 
10 ia Consett on bine: | ae ae Ls x. ere ams Leanne, : Mi 1h) 10, 10 wie A a and Trust, | eit oak L ined ye porerees ‘an 
ee ee are 27 i lo ito L. Mt. Bnds., 03 4; | PENNE ears cabinet tis arwata oe | underiand, Limited ...... 6 
41° 6 English Crown Spelter = a “ 7} 100 100 | Do 5% 2nd Mortgage .... 100 101) 10 10 Do 6% Preference ........ eee | 10) 10 Tramways of France, L..... 1h 26 
100 | 75 John Brown & Co., L. ae 76°79" 10 «(10 Do Shares ge peesesses ens 193 19} | 10 | 10 Great Northern Reh ensaweee x 15516 | 10 10 Tramways of G ermany veee}| 12.13 
10001100 Lehich & Wilkes Barre. Le Ross {N. Z.) United Gid., Lp ce (100 100 | Do 5% Debentures (1881)...102 105; 5 | 5 Tramways Union, L. ...... 6} 6 
| | 6% Ist Mortgage 96 100 1 19) Ruby & Danderberg Con. L. .. .. 100 100 | Do 5% Debentures (1883)... 104 7 |100 |100 Do 64 Debentures........ 100 3 
10 | 10 Marbella Iron ire. Limited, 2f 3} 1 1 Scottish Australian, Baise 23 25) 25 | 25 Indo-Kuropean, Limited .., 3846 | 5 6 Vienna Geneval Omnibus .. 3 3 
2 64 Muntz’s Metal, i atan 9 10 1; 34 : ORR 1 ¥ 10 | 10 London Platino-Brazilian,L 6 7 | 10) 10 Wolverhampton, Limited..) 6 6} 
a Nantyglo & Blaina “ Pref.” | 65.58 2 2 Sierra Buttes Gold, Ltd. .. }100 100 = Do 6% Debentures........ 107 20) 
o 2 Nerbudda Coal & fron, L. 2 t : | : eee — ye is te { ; - sre Taephone, Dovecst. ee { 
‘ | | ‘ ohn De € imited ¢ , | euter’s, Limited .......... 738) 
e | o ove. Sere Gent ‘. me - of ) 2) 2 Tharsis sulphur Copper,L | 5 5}( 1, 1 Southof EnglandTelephone, WATERWORKS. 

20 | 20 Pelsall Coal & Lron 43 6 | 1 | 1 ‘Tocopilla Copper. Limited «4% | Limited ..........-+.... 4 %) 20 20 Alexandria, Limited ae 
6) 6 Rh mne r cin | ee 2° aij 5 | 6 Tolima, L., A Shares. . | & 6% 10) 10 West African, Limited .... 9 10°) 20) 20 Antwerp, Rania idhiah 
| panes sron, tam 2 24) * | 10 United Mexican Limited i 100 100 =Do5% Debentures ........ £9 102 stk 10 Be eae se o82 6) 
ee OO OW soc sas20ckceceeess 1 4 ; Ag tk 100 Chelsea, Ordinary .........+ 262 67 
10 howl Do 77 Debentures, 1890 || | 18/ Wentworth Gold, Limited 0 |,00 Bo “ a America, L.. 5} 64 20 20 City of St. Petersburg, Ltd.| 1 2 

. oes | } 00 0 8% Debentures........ 117 22 0 0 Colne Valley : i 
" erdner, ag ae a 12 Pee SHIPPING : pes | 15 | 15 Western & Brazilian, L..... 9210} Ith R E we oe eed cae 
10| 6) Do10% Ist Preference... Th at Rs ny it pe apeteive : EF i 7 | 60 60 Grand Junction, max, 10%.,/124 28 
10 | 10! Do 6, ond Preference . les | 20 | 16 African Steam Ship ........ 8} 91 ‘100 ses" = ee Lest stases a WE WOE POU TIGRE ccc iccacceaxeesaaeene 275 20 
10 | 10 Vickers, Sons &Co., L.Ord.| 9} 93) 12h 12) Amazon Steam Navigation 11412} | 0 6% ebentures A, 1910 106 9 | 10° 8 | Do New Maximum, 7% «.| 14416) 
Btk 100 Do Preference em vsegens 102° 6 | 20 | 14 Castle Mail Packets, L. ..../ 15 16 ion : wens — a B, 1910 104 | 7 {10 7 Kimberley, Limited........ | 9 lu 
! i 20 | 20 Cunard Steam Shipping, L. ait] 8 10 rs ndia & Panama, L. .. 26 26 (109 100 Latinbeth, maximum 10% «. ‘38 60 
a taadits a Sk Tig rmbt net cient | 0 67, First Preference ..| 11 118/100 100) DOTS{ ......-eeeceeeseee 200 206 
BRITISH M 15 | 15 Genera} Steam Navigation. . 7S) 0 a ween. ee oe atts | iSstk 100 7 Do : De denture Stock ../122 2d 
RIT INE 10 | 10 0 5% Preference ........ 0. : > 1100 100 New River, New .......... 366 70 
oar S. _ | 10 | 10 |. Dos 59,1877... Teeny et m8 /100 100 Do 6% Sterling Bonds... 99 102 Stk 100 Do 4 Deb, Stock ........ \127 30 
| 2 ,Devon Great Consols, « 1) 5| 6 Mercantile Steam Ship, L. 3 "9 | — 100 100 Do Debenture Stock B it 30 
4 4 Great Laxey, Limited..; 84 y=) 10, 10 National Steam Ship, | 20 | 2u ‘Odessa, L., A 6% Pref ..... ‘| 3 
1 1 Morgan Gold Mining, L.| 0 i! 10 | New Zealand } Shipping, L | it 43 TRAMWAYS AND OMNIBUS. 1100 100 = Do 54 Debenture Bonds. .| 8 y2 
«| 1/5/7 South Condurrow...... | 6b 74) IC | 3 Orient Steam Navigation .. é " - 100 100 Pernanibuco Ist Debenture! 
«- | 14122 South Wheal Frances..! 10 11 | 50 60 Peninsular and Oriental .. 132 i. 5 | 5 Anglo-Argentine, Limited. ‘| 4} 43) MBS. ccc ascucdeneneaes iI 
cof BRED [EUR CRONE occ ccccsccnss | 33 34 0) BR) See NOE vocacscccecs 209 204 ‘Stk 100 Do 6% Debenture Stock ../193 28 | .. | .. Portland (U.S.) Water 4%) 
14. Weardale Lead, L. ...e) R % 100 | 60 Royal Mail Steam.......... 69 72 | 10 | 10 Barcelona, TRIG, oc csceel &4 oh) Mortgage Bonds ...... 
o. | 9/8/6 | West Bassett .......... | 253) 10! 10 Shaw, Savill & Albion, L.../ 9 10 | 10 | 10 Belfast Street .............. | 16 16 Stk 100 Southwark, &€., Vauxhall,| 
«» | 30/10 West Wheal Seton ....) 1 2 20) 20 a Steam Ship, Limited 22} 34) 19 10 Bordeaux Tramway, &c., L,| 637 ; CE oc ccciereccnecdcal /166 70 
e+ | 1056/0 |Wheal Bassett.......... BB 2 RY OS I veiccoscasnocccs any 101: |}10 10 Do5% Preference ........ 83 10 10 Tarapaca, Limited ........ 839 
-» | 6/120 Wheal Grenville........ 1617! 10 1@ Union Steam Ship of N.Z. 12:13:/ 2 2 Brazilian Street, Limited . ahi 1j (Stk 100 West Middlesex ............ 262 674 





Provincial Stock a@Barkets Price Current. 
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S0,—Con. — MISCELLAN : OU. 
sien MISCELLANEOUS.—Con. a eels eee i . 
as ; Ta aca —— > -— - No.of @3) ; ae63 N 
' \ 2 ; | es s/i|sa 8 ame, |Closng 
Autho- | = Closing 3 5 Name. Closng| Shares. Az Name 23 2 E|2 ® | Prices 
Fe | | Name. Pri mo | Prices — os S)S ‘10 | 2 Scottish American Mort, L. 3129 
oa cos, [—— —— ———— -— 9 . . 
isiiieniaeiicid atenaot | SON) SRD Manchester Royal Exchange :88 90 10,000 17% soreearen) 3 j sey ae > ene a L. 0 40 
3,000 | 100 Carrizal & Cerro 10 10 National § Steam, Limited . Bik ok | of Scotland... 40 8336 50/10 40 Keottish Wagon, Liuaeedt e 2 HP 
47 Blanco .......+ | 33. 34 10 56 | Do8s% Minimum Pref. ..| 63. 6s 25,000 10 ‘Scottish Aced. L 6 111190/40 8 Steel ompany of Seothnd, i eee 
M0 | 20 Coquimbo ...... 62 7 5 5 Natioual Telephone........ ora 60,000, 8} Sctsh.Imp.Life 10 1) 116/19 6 Vale of Clyde Tramways’... 119 0 
Hi ah enre  at] aa Pee ee a ae eo ei in at LETT pean landech oe 
5 BE & 16,000 6 Scottis etro- 6 6 Western Rancl i d 
100! 65 Parkgate Iron ............ 62 ot | cae imited 3 6 0 
ae ax INSURANCE | "10 Yo Patent Nutana‘Bcie:"-°2 13 “2 | g000, a0 settah. Prva, © 12) "1° °) 1010 West Mel hian Oil, Limited ¢ 3.8 
38 '3.! Sia = é 25 23 Runcorn Soap, &c., cameos 3 184 scottish ‘Union ng ie Fas Tee 
° > 4izlizo 23 15 Rylands & Sons, Limited . I £282,571 {15, National,““A”| 20 1° 3150 - AILWAYS. cialis 
2a "Ss Name. a;2\S5 20 20 sharp, Stewart & Co. “BR” 2 6 ‘oad 
ako 2&1 S& | 100 60 Btaveley Coal & Coa a tat - 24 
a OO GO} DOP oc. ss eekeesss 303 Sp 2} E2a 3 ame. 
13,011 A Adel arent a oh ish 143 60 36 Tredegar Iron & Coal “A” ot 3 _ MISCELLANEOUS. oo a éE 
tee enseee i 9 > ne ee -e——_ es } 
3,816 ii Bank of Bolton“ A 20) Shiiot 25 20 _WestIndia&F acific Steam,L 263 «€ g | re Z cae 
ank of Liverpool] 100 12 423 42 = | losng | 235,95 
90,000) 10 Laucs. & Yorke uo 1octe 7g | EDINBURGH, GLASGOW, &. |Z 4 Home. Prices. |Soo'ta) 100 Beltast & 8. Counties Ord... ltte 
35,000) 1 1a Liverpl. Commrel. 20 10 .... te ae a ———= 1 695,770 Lod Dab., Wick.and Wexford Ord. 
30,000] 12} Liverpool Union . ./100) 20 553 6 RAILWAYS. 10 2 Amer. Mort.of Scotland. L 1 14 6 |31 97674 100 Gt. Northern (Irela ay Beck s 
aoe i Manches. & County 100 16 54 4) ——___— ~ 7 ; ae ben aie. © ja o | 1207746 100 Gt.Southern & Western Ori riiia 
’ anc t 6 0 »pper, Lim ‘. : . | 
90,500] 20° Man pyr taney = 30 a m3 32 aus. | a Closng| 10 6 Arkansas Val. Land &e., es 2370000 100 Midland Git. Western Consols 106 
95,000) 113 Manches. & Salford 50, 8 23 3 rised | 2 Name. Prices| 10| 8 Arnistou Coal, Limited .... 19 10 0 BANKS i Oe 
ste ‘dictate soos S38 | ee 2) dean our tami #8 x, ot gg | 
amJnt. — a N.Z. Mort&ec. Lim. . . of i 
28,000) 17 Sere Basking » 100 2 7 Hi 920,132 100 GreatNorth of Scotland 60 5 0} 50 20. Bri. india St. Navigation, L. 103 100 de 37 Name, | Is 
40,000} 8 Union of Manchst. | "7 "1 18, 19 935,465 100 Do 4%Debenture Stk 135 gt; 10) 8} Broxburn Oil, Limited .... 18% 185 oe ie a ag 
(INSURANCR.) | 1,722,839 100 Highland spmnnetain ce vg 13) 10 | 8) Burntisland Oil, Limited .. 4 9 0 --—- —-—- — a 
nae 20 |BoijlerIns.&8. | 6! 2 Ted rh - , s%o Cassel Gold Extracting, L..| 2100 &£ x 
10 Equitable Fire .. 6 1 (31/-32/ SANES AND INSURANCE. 5 | 6 |Cat.Ranche & Land,I. Pref. .. 3,000,000 m0 Bank of Ireind 100 100 
on 10 Lanc.& York. Aced.| & 1, 3 3 i 10 | 10 Cli ypens Oil, Limited...... 13 120,000 Hibernian, L. i 6 
i 10 ‘Manchester Fire ..| 20) 2 | 72 7 ~ Tl . ey 10 | 31) C0 or. Mort, &luv.of Lond. »L 379 150,000 " National .... io) 16 8% 
6,000/ 10 Reliance Marine.. 10 2| 44 4 No. of ge £isis é 10 | Dalmeney Gil, Limited .... 153 16 30,000 11 |Royal Bokg. L 60/10 2 
- 3 Gra, insurance .. - 10 2! 8 8&4 | Shares. RE Name, s'3/ 2 E . 10 ee Com vany, Lind. 12° 00 160,000 20 ‘Ulster Bnk. L. 16) 2)! 
2,500 &' oO | / Dundee Mo rustinve. oe ee > — 
“ng Insrnee RRO RD Be each eee ore mee oe —| 6) ! Ediab. Amer. Land Mort. L. 0 19 0 MISCELLANEOUS. ‘ 
N | 25 | dinbu RD noe cccecese 5 | 
Shee oA NOUS. - A auers.ece iby Buk. of Bentind 150 100'300 0 0)100 100 Edinb. Water 6 % Annuities *84 00 § j 3 Name. Closng 
{ £1000,000 14 BritishLinenCo 100 100 330 0 C} 10 | 9 | Fife Coal, Limi OO ative 21100) @ | Ge | Prices. 
Name. (Glens soa 7 on . L 124, 4 HS se Stk 100 Gh ow am. 34 % Stock! apa rer eee csteneanenen 
ces 10 Clydesdale, 60 6 i . 1914 (free of stps. a 4) ott ©. Dublin 
| 45000000 14 Com.of Setind L 100, 20.50. 0 0|100 |100 |Glasgow Gas, 9 7 Aunulties 379 0.0] 100 | 100 09 City of Dublin jot 
|Birkenhead Brewery limd.| G 6} | £6000000 15 Nat.of Sctind L 500 100 316100) 60 46 Glasgow Royal nena. _# 00} 60) te © Lary fisam.. 
© dgewater Navigation 100,000! 6} NthofSctindL | 20, 4 6 17 6/100 100 'Glasgow Water,47Annu ties 126 0 0 10 | io ome nee Wk ciced 
Cammell & Co. .......... ‘1106 “8 | £2000000' 9 oma 100 100 21900] 1! 1 |IndianConsolidatedGold,L, 0 16} 10) 8 Goulding & sebiae 
hester United Gas “A”. ./196 201 36,000! 12 Twn. ae 35 716 176] 6| 6 Lanark Oil, Limited ...... 1 7 100, 100 Grand aoa unease coooe 
Lancs. & Chesh. Telephone, .. 100,000 12 UnionofSctl L 60 - 2ive 4) 10! 10 Marbella Iron Ore, Limited! 3 6 0 10; (Grand Canal... Msiee 
Leeds & vee 1 Canal . 419 20 (INSURANCE.) | | 6 : Mis. Land & Live Stock, L +t 76) 256) National Assurance .... 
pererpee ange ae 21} iu me 22 Caldonian. Fire) | 5 Mort.of South Australia, L 0 18 0 |921 6/2 £9 47 Patriotic Assurance....| 1 
v i Gaited as‘ A” 207 and Life | % ss 13 9} 10| 2 (N. Bri. Can Investment, 1 60 hj 68 |Tele bone:o of Ireland, 
[koudon & Mane. Plate. “To64 94,000 “4 ©. of Gio. Life, 25 ie ‘ 10| 2 |N.of Scotland Can.Mort.L' 3 00 | 1, Pre seoeee] 17/8 
hesterCom. Buildgs. 6,000! 12 Edinburg Life 100 1 6 0' 100 109 N. Zealand & Aus. Land L. 89 60! £26) 11 werd der Pontes. is 2x 





Provincial quotations of May 15. 
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THE ECONOMIST. 


THE CORPORATION OF THE 


SCOTTISH PROVIDENT INSTITUTION 


Head Office: No. 6 St Andrew square, Edinburgh. London Office: 47 King William street, E.C. 


TRUSTEES. 
SIR ROBERT JARDINE, of Castlemilk, Bart., M,P. A. H. LESLIE MELVILLE, Esq . Banker, Lincoln. 
JOHN COWAN, Esq., of Beeslack, Mid-Lothian. J. A CAMPBELL, Esq., of Stracathro, LL.D., M.P. 
The Right Hon. LORD WATSON, of Thankerton. 


THE 528 ANNUAL GENERAL MEETING WAS HELD AT EDINBURGH ON MARCH 26, 1890. 


The following are the Results reported forthe Year : 
THE NEW ASSURANCES COMPLETED WERE £1,023,179, The CLAIMS of YEAR (including Bonus Additions*) were £312,706. 
being for the 16th year in succession above a Million. * These averaged 50°7 per cent. on Assurances which participated. 


PREMIUMS IN YEAR, £612,192. TOTAL INCOME, £893,109. The ACCUMULATED FUNDS now exceed £7,000,000. 
‘The Expenses were under 10 per cent. of premiums, or 54 of total income. Their } NCREASE, the largest in any one year, was £476,999, 


682 


HISTORY AND CONSTITUTION. 


THE SCOTTISH PROVIDENT INSTITUTION was instituted in 1837, with the | ally elsewhere assure (with profits) £1.000 only—the excess being equivalent to 
object of giving to the Assursp the full benefit of the Low Premiums , AN IMMEDIATE AND CERTAIN BONUS of 20 to 25 PER CENT. 


hitherto confineo to a few of the Proprietary Orrices, while at same time retain- a 
The WHOLE PROFITS are divided among the Assured on a system at once safe, 


ing the WuoLe Prorits for the Policyholders., | tent ; tie } cleats ales atoms 
Experience has proved that, with economy and careful management, these a adaiaien ane a ae ne Geren te ee 
| 


premiums will not only secure greatly LARGER ASSURANCES from tre first, but by 
reserving the surplus for tnose who live to secure the Common Fund from Iss, 
may in many cases provide Eventual Benefits as large as can be obtained under 
the more usual system of High Premiums. 


The RATES OF PREMIUM are so modcrate that at most ages an Assurance of 
£1,200 to £1,259 may be secured for the same yearly premium which wouid gener- 





The SURPLUS reported at the recent investigation was £1,051,035, of which 
two-thirds were divided amonyz 9,334 Policies. Policies sharing a first time (with 
a few unimportant exceptions) were increased, according to duration and class, 
from 18 or 20 to 34 per cent, Policies which had shared at previous investigations 
were increased in all by i0 to £0 per cent. and upwards, 


Examples of Premium for £100 at Death-with Profits. 





























Aon 25 30 3 6|lClO 45 5) | 
During Life......... | £118 0 | £2 1 6*| £2 610 | £214 9 | £35 9 | £6.17 | £5 1M 
21 Payments ...... 212 6 215 4 s03/! 3 7 St! 817 6 | 412 1 | 510 2 | 


(The usual non-participating Rates differ little from these Premiums. | 


“A person of 30 may secure £1,000 at death, by a yearly payment, during life, of £20 15s. This premium would generally elsewhere secure £800 only, instead 0f£1,000 
Or he may secure £1,000 by 21 yearly pay meuts of £27 13s. 4d.— being thus free of payment after age 50. 


+ At age 40, the Premium ceasing at age 60, is for £1,000, £33 14s 2d.—about the same as most offices require during the whole term of life. 
have ceased the Policy will have shared in at least one division of profits. 


To PROFESSIONAL MEN and others, whose income is dependent on continuance of health, 
this limited pay ment t ystem is specially recommended. 


The arrangements as to Surrender, Non-forfeiture, Free Residence, Loans on Policies (within their value), and early Payment of Claims, as on all other points of 
practice, are cunceived entircly in the interests of the Members, there being in a Mutual Society no opposing iuterests. 


Pclicies, as a rule, are World-Wide after five years, provided the Assured has attained the age of 30. 


Copies of the Report for 1889, with full Statement of Principles and Tables of Rates, may be had. 
J. MUIR LEITCH, London Secretary. JAMES GRAHAM WATSON, Manager. 


Before the Premiums 











The LISTS of APPLICATION will CLOSE on TUESDAY next for TOWN, and WEDNE3DAY for the COUNTRY. 


, 
SJALATI GOLD MINES. 

The Harmony Proprietary Company (Limited), offer for public subscription 
50,000 fully paid-up Shares of £1 each in the Sjalati Gold Mines (Limited), p yable 
2s 6d per Sh.re 01 Application, 236d on atlotment, 53 on July 1, 53 on Augast 1, | 
and 58 on september 1. Twenty-five thousand of chese Shares will be preferen- | 
tially allotted to Sharehoiders in Excelsior Estates (Limited); Sutherland 
Reef (Limited); Potsdam Reefs (Limited); and Harmony Goldfields (Limited) 

Applications for Shares must be mide on the Form accompanying the Pro- 
spectus on or before Wednesday, the 28th instant 

Where no Shares are allotted the amount event on application will be forthwith 


| returned without any deductions, and where a less number is allotted than applied 
for, the balance wil be creditet to the amount payable on completion of the 
purchase. 
All cheques to be made payable to the Chairman, W. G. 8. Mockford, Esq , 
and crossed National Provincial bank ef England, or Messrs. Brown, Janson, 


and Co, 
HARMONY PROPRIETARY COMPANY, LIMITED, 
F. C. O'NIELL, Secretary. 
| 3 Budge row, Cannon street, London, EC , May 20, 1899. 
sJALaTi GOULD MINES (Limited). 
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** The Transvaal Volksraad has approved the report of the Minister of Mines, who states that the Sjalati Fields, in the Zoutpans- 
berg District, are considered to be the richest and most reliable in the Republic.”— The Times, May 16th, 1890. 


SJALATI GOLD MINES, LIMITED, 


On the SJALATI GOLDFIELDS, ZOUTPANSBERG, TRANSYAAL 


Incorporated under the Companies Acts. 


CAPITAL £150,000, IN SHARES OF £1 EACH. 


DIRECTORS. 

GEORGE BATRD, Esq., Travellers’ Club, Pall Mall, S.W. (Director of Harmony 
Goldfields, Limited). 

| J. K. ABEL-KNAPTON, Esq., 27 Hertford street, Park lane, W. 

HENRY J. FISCHEL, Esq , ¥ Great St Helens, E.C. 

ARTHUR DENT, Esg.. 46 Gled-tanes road, West Kensington, W. 

Lieut-Colonel MORTON F. THaUlPP, The Ccdars, Cheam, Surrey (Director of 
Chas, Ogleby aud Co). 
Bankers—Me«srs Brown, Janson, and Co., 32, Abchurch lane, London, E.C. 

Solicitor—R. J. Witty, Esq , 10, Old Jewry Chambers, London, E.C. 


Agents in the Transvaal —The Transvaal Board of Executors and Trust Com- 
pany (cimited), Pretoria, South African Republic. 


and yields very regularly. An assay made by Mr. Daniel C. Griffith, Assayer {0 
the Bank of England, of the Quartz taken at this level shows it to com 
l60z 15dwt of Gold to the ton of ore. wards 
A number of leaders dip into the shaft at different points, all making to 
the New Year's Reef, and, when greater depth is attained, it is conside 
these leaders will make into one large body of ore. Several other very pro! 
reefs outcrop on the surfac-, one of them being over 30ft wide, and can east to 
into the Sutherland and Potsdam Keefs properties on the west, and on the nd the 
French Bob. The general strike of the formation is E.N.E. and W.S.W., in 
de south at an angie ot 75 degrees. The veins are wae Saute lodes con 
a Talcose state formation bange 1 by granite on the north. 
The quartz is of a whitish-pink iaailien nature, very compact and solid, we 
free gold well disseminated through it. 








ary— LABOUR. 

Secret Dagens Semae<iadns Both White and Kaffir, is plentiful throughout the year. 

Offices -—3, Budge row, Cannon street, London, E C. WouD AND WATER i the 
— ——_—_—— Are plentiful for all purpeses. The Sjalati River is about three miles, r all the 


Ng"Soet i River two miles from the Ciaims ; the latter has suflicient wate 
year round for 100 head of stamps, the vradient being easy the whole way- 


T&ANSPORT. a ort road. 


Sixty miles from Delagoa Bay by railway, and 140 miles by 
ESTIMATED PROFITS. 009 tons, and 
Taking 20 stamps crushing 40 tons per day daring 300 days=12,0 Su. 
taking the low average of 2 oz of gold to the ton, the following resu ts: 


ABRIDGED PROSPECTUS. 

This Company has acquired direct from the owners, the Harmony Proprietary 
Company, Limited, the lease in perpetuity of forty Gold Mining Claims, in one 
block, 1,500tt aiong the strike of the Reefs by 1,600ft wide, situate on the main 
Gold belt of the Murchison Range, on the Farm Potsdam, in the Sjalati Goldfields, 
Zoutpansberg, Transvaal, 


The block 1s # sittle east of the Potsdam and Sutherland Reefs ground, west of | 12,4Qv tons x 2 0z of gold = 24,000 oz of gold ...... £3 153 oz = £90,000 per 
French Bob, and south-west of the Murchison Crown property, and about seven | Less working expenses, £2 per LOA ........csccseeeseenecee cen sneensees p 
miles distant from the mining township of Leysdorp. 

The New Yeur's Reef, which is on the northern portion of the Block, was dis- Balance net profit. .........4 e+ sbpcodgno cette reqniel £06,000 aged when 
covered On January 1 of this year. It outcrops on the surface, where it is 18in This is from the New Year’s Reef alone, which should be largely 


wide, and stone broken off was sent to Johannesburg to be assayed by Mr. Hutchin- | the other reefs upon the property are developed. Prospects, 
son, "who certifies that it contains 130z 4dwt l4grof Gold to the ton ofore. A The only contract canaiee into is that dated May 20, 1890. See tall 
shaft was then suuk to a depth of 40ft, at which depth the Reef widened to 2ft Gin, | which also contains Keports, Plans, &c. 
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39781 39790 ee | 153660 25272 252730 
45741 45750 | 156841 | 156850 265781 | 265790 
46801 46810 159861 | 159870 , 272121 | 272130 


48981 | 48900 | 164471 | 164480 , 272951 | 272960 
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See ee en > is saan ea aaa OR at acca aa ‘ os 
' : . ie 
[HE TRUSTEES, EXECUTORS, | hast LONDON WATER WORKS | ree er a 
AND AGENCY COMPANY (Limited) , : . so rindacemtacae 124 
MELBOURNE. COMPANY. he To : bet saa —_ To i - 
Established 1878. ISSUE OF NEW CAPITAL. S471 | 3431 S471 | 10548 3551 | 206860 ii ge 
cya Notice is hereby given that the Directors are pre- = | Se || Teva ae parent 207800 { a 3 
Subscribed.......-..e.ee++ shuveon .. £250,000 0 0 pared to receive TENDERS for £5).0'0, being the 88:1 | 8320 118851 118860 zien — ihe: 
Paid-up .. te -. £50,000 0 0 fourth portion of the New Perpetual Debenture Stock 9081 9090 Tsoast —— 214101 ao aes 
Reserve Fand and Undivided of the Company, to bear interest at 4} per cent. per 11851 | 21360 |} 126621 | 1266 . s16801 1 § 12 
Profits... .c.cosrecrcesee vooeee £09,416 9 § annum, free of incom--tax, such Yenders to be 11981 11990 12508) | 125900 219031 ' s15009 a2 
Dirrcrors delivered at the Company’s Oilices, St. Helen's place, 12601 | 326R0.|) AuSeeR | 196080.) Seer? | S2res of 
John Benn, Esq., Chairman. in the City of London, not later than 12 o'clock Noon oa 15520 134321 134230 St1481 81680 : : 
Hon. James Balfour, M.L.C., Vice-Chairman. on the 17th day of June, 890,and payment offaccepted SESSA | 15060 || TSO | 197080 $2555! 225560 72 
F. R. Godfrey, Esq. Tenders made on 30th June. 19062 ieee TSS0OR | 198518 eee =— 3 2 : 
R. Murray Smith, .C.M.G. Particulars and conditions, together with form of 22671 ' —— } 188532 | 133540 oe i aa B oe 
W. Templeton, Faq. Tender, may be obtained at the said Offices, or will be s0083 =o080 140251 ae a ‘3 910 ee 
Specially empowered to act as Executor, Trustee, | forwarded on application.—By order of the Court of 29031 | 29640 | 142551 142560 bre a es 
or Attorney under power, and to obtain Admini- | Directors, STSS1 | SUSHD |) 1460R1 | 144580 |, SAETGR | SORITO i ¢ 
stration as nominee of Executors or Next-of-Kin. ISAAC ADOLPHUS CROOKENDEN, Secretary. ores | 37910 {| 146321 146330 243701 | sentee a 
The Company, unlike an individual, never dies, St. Helen's place, London, E.C., 3 261 38270 | 148171 | 148180 248091 24810 ie) 
becomes incapacitated, or leaves the Colon May 20th, 1890, 38691 | 38700 | 148821 | 145830 | 252381 | 252390 ge 
i 


W. TEMPLETON, Managing Director, 
37 Queen street ,Melbourne. 
Loypox AcENts—Messrs St Barbe Sladen and Wing, 


Solicitors, 1 Delahay street, Westminster. SOUTH OF AUSTRIA RAILWAYS OF AUSTRIA RAILWAYS. 


sii 








= — 52421 | 53430 172911 | 172920 ' 274661 | 274670 
C r YIyN r Ta 59171 | 59180 | 172951 | 172960 275 65L | 27566 
(JONVERSION OF THE EXTERNAL The Board of Directors have decided on proposing 81221 81230 175561 175570 276161 | 276170 : 
DEBT OF PERU. at the Aunual Meeting of Shareholders, to be held at 83491 | 83500 | 177901 | 177910 |! 280121 | 280130 7g 
280670 ae 
| 283700 1a 
the Peruvian Corporation (Limited) to receive the 90221 90230 ° 187151 | 187160 ' 283801 283810 ; ¢ 
Bonds of the Peruvian 6 per Cent., 1870, and 5 per 90271 | 902K0 187161 | 187170 284141 | 284150 1% 
99441 99450 |, 190791 | 196800 | 289611 | 289620 a 


ference and Ordinary shar: of the Corporation on ANITOBA AND NORTH- 


the tollowing terms :- WESTERN RAILWAY COMPANY of CANADA 

For every £100 Bond of the 6 per Cent. 1870 Loan | FIRST MORTGAGE BONwS for £540,000, bearing 5 
the Holder will receive Certificates for £24 Pre- | per cent. interest till 1st December, Isao, and 6 per 
ference and £30 Ordinary Shares of the above | cent. interest thereafter till 1st Decembe r, 193: 
Company, Notice is hereby given, that the IN TEREST 

For every £100 Bond of the 5 per cent. 1872 Loan, | COUPONS due Ist June next on the above 
the Holder will receive certiticates for £20 | Bonds will be PATD on that or any succeeding day 
Preference and £25 Ordinary Shares. at the Office of the} Clydesdale Bank (Limited), Lon- 

Separate Certificates in respect of the funds to be { don. The Coupons mast be left three clear days for 
received from Chile will be delivered with the | examination, and forms for specifying the same can 
Share Certificates. 

Bonds of both issues mu-t bear all Coupons com- J. CRAGG, Manager. 
mencing with the lst day of January, 13876, and The Clydesdale Bank (L imite d), 
must be deposited personally, or by an agent. 

To facilitate the exchange Bonds will only be re- 
— when amounting to £100, or multiples of 

2100. 

For the purp»ses of registration in the Company’s Pp y TQ ‘ 
Books and on the Certificates, the Bondholders | yer RIDIONAL RAILWAYS OF 
full name, description, and address must be ITALY. 
stated. Limited Lic ability Company at Florence. 

Bonds for conversion will be received up to 31st CAPITAL, 230 anillion lire, all’ paid up. 
July next. Ww orking of the Adriatic System. 


Forms for listing Bonds can be obtained at DRAWING of BONDS in public on the 6th May, 


99551 , 99560 | 194731 | 194740 © 290191 | 200200 
99901 | 99910 200561 | 200570 | 296131 | 296140 
199041 | 102050 205551 205560 || 299kOL | 299810 


FIFTH DRAWING. 
Series’ a. 


Cent. 1872 Loaus for conversion into fully- -paid Pre- M 





From To From To From To 
261 270 )) 121281 } 121290 ., 2283751 | 223760 
dat 560 | 124321 | 124380 | 225091 225100 
691 700 | 127071 | 127080 || 225741 | 225750 
9931 9340 | 129001 | 129010 | 927521 | 22753 

12481 12490 | 12957t | 129580 || 220931 229240 

18531 | 18540 131041 | 131050 || 235681 | 235690 

19761 | 19770 131721 | 131780 235801 | 235810 

22311 | 22370 | 134601 | 134610 | 237451 | 227460 

25591 | 25580 | 141311 | 141320 | 238151 | 238160 

30131 | 30140 | 142121 | 147130 | 242491 | 242500 

$4531 34540 | 156€31 | 156640 |! 246761 | 246770 

4968L 49690 158671 | 158650 | 245801 | 246810 

53261 53270 160011 160020 | 248971 | 249980 

543-1 £4390 | 160941 | 160950 250921 | 250880 

54891 | 54900 | 164931 | 164240 | 256391 | 256400 

61:91 61400 | 164991 | 165000 256851 | 2 

62371 | 62330 | 166581 | 166590 257871 | 257880 
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be had on applic ation. 
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30 Lombard street E.C., 220d May, 1890. 
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| 
atti Vienna, on the 20th May, to fix the Dividend for 1889 89621 | 89630 | 182151 | 182160 280661 
Messrs Robarts, Lubbock and Co. are authorised by | #t 8 francs per share, 89771 | 89780 | 186161 | 186170 | 283691 


E6911  6F920 169841 | 169350 | 258331 | 258340 


15 Lombard street. 1890. 71651 71680 170461 | 170470 || 268701 | 258710 
Bonds will also be received at Paris by the The following NUMBERS were DRAWN for re- 74451) 74460 171351 | 171360 263771 | 263780 
Banque dEscompte, and at Amsterdam by | “emption from the Ist October, 1890, on delivery of £3461 , 83470 | 172871 | 172330 , 264221 | 264230 
Messrs H. Oyens and Sons, Bankers. the Titles bearing all the Coupons not matured. ‘The £5091 85100 172391 172400 270481 | 270490 
Ist May, 1890, Bonds will cease to bear interest from that date. S@SO1 3900 | 174061 | 174070 . 272081 | 272990 


a N.R.—The numbers for the Titles of five and ten 88611 | 88620 | 173771 | 178780 274401 | 274410 


(\OLONY OF NE W SOUTH Bonds are those of the Bonds, and not of the Certiti- £8861 | 88870 | 180961 | 180970 | 975581 | 275590 


WALES —. SENtY SECOND DRAWING 94601 94610  18418L | 184190 , 27930t | 279310 
CITY OF SYDNEY LOAN FOR £25,000,IN 4 PER one ; A 16i971 | 101980 , 195011 | 195020 | 281231 | 281240 
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Series A, B, C, D, E. 


4 
> 
é 
i 
2 
3) 
i 
i 
4 
4 
3 
Tt 
3 
3 
3 
; 
3 
i} 
a 


io) Ma oa? ita we 


CENT. DEBENTURES. 104251 104260 202791 | 202800 286041 236050 
Issued under the authority of Acts of the New | From | To From To | From | To —— a aeenee | ee oat | ne 
South Wales Leyi lature, 20 Victoria, No. 33, and 41 1291 1295 84161 84165 | 183226 | 1832930 112991 113000 205511 = 5740 293691 | °93700 
Victoria, No, 11, under which Acts the sums borrowed 2291 ; 2295 91526 , 91530 || 183391 | 183395 jae oe ae eeety 293721 293730 
are secured upon the corporate rates and revenues of 7906 | 79lO |, 92301 | 92305 |) 184! 536 | 184540 17591 117600 Steet 9 gor % 511 297520 
the City Council, from whatever source arising. 8211 | 8215 9831! 92°35 || 184556 | 184560 a 118380 | 219061 | nt 297511 | 297 
Minimum Price of Issue—£104. a9 ; 9194 93106 | 93110 || 185216 | 185220 : 120691 120700 || 221781 7 BOVAR ong et 
Interest commences from 1st July next, and is pry- 15271 | 15275 95401 | 95405 || 185686 | 185690 Lists of the Bonds previously drawn and not 
able ist January and 1st July, by Coupons, at the 20876 | 20680 | 101231 | 191235 || 187231 | 1#7333 presented for reimbursement may be consulted at the 
Union Bank of Australia, Limited, London. 20836 | 20899 106386 | 106390 |) 19055i | 15 0655 Offices of the Company’s Agents. 
wae for Six Months’ Interest payable Ist Janu- 22586 | 22500 10846 | 108150 |) 192141 | 192145 fHE DIRECTION GENERAL, 
® | 


22208 | 22810 | 199906 | 109910 198711 | 193715 Florence, 16th May, 1890. 
Principal payable at par on Ist January, 1912, at the 23466 | 23470 , 111416 | 111420 | 194401 | 194405 
Union Bank of Australia, Limited, London. 95136 | 25140 | 111421 | 111425 | 195671 | 195675 
ABRIDGED PROSPECTUS. 97431 | 27435 |) 112931 | 112935 || 196976 | 196980 

The Union Bank of Australia (Limited), the Bankers 80111 $0115 | 113221 113225 || 197051 | 197055 
of the Municipal Council of Sydney invite Tenders 81136 | 31149 | 114231 | 114285 |) 197466 | 197470 
for the above-mentioned Debentures, which are in 








~ MONTREAL, CANADA. 
HANSON BROTHERS. 


52701 82705 || 1149FL | 114955 197881 aes , 
sums of £100 each, and have been issued under the 27636 | 37640 | 118921 | 118925 |; 202821 | 20282 és 
Common Seal of the Corporation under precisely 40271 40275 121321 | 121325 |; 203636 | 208840 TEMPLE BUILDINGS, 


i A AALS COALS Bt URES STE AA WAL A WFR 


similar conditions as to security, interest and date of 41576 
maturity as the Loans issued in 1887 and in 1889, for 44541 
together £365,000. 45966 

Tenders will be received at the Union Bank of 47011 | 47015 126631 | 128635 |, 210131 210135 
Australia, Limited, London, not later than Two 49401 | 49405 re | 129345 |! 213166 | 213170 
o'clock p.m. on Thursday, the 29th instant. where 50246 | 50250 |) 129796 | 129800 |, 213736 | 213740 


41580 122661 | 122865 204506 | 204510 
44545 123761 | 123765 |! 204821 | — 
45970 124246 | 124250 | 206251 | 20625 


ST JAMES STREET, MONTREAL, 


Dealers in 
GOVERNMENT, MUNICIPAL, AND RAILWAY 


DEBENTURES 


The Acts under which the Loan is issued may be pa 


inspected at, and Forms of Tender may be obtained 


63050 || 147271 | 147275 || 226711 | 226715 


—o my a Be opened by the Directors in Fong] | B20 132241 | 132245 |) 215361 | 215365 iin 
ce of such of the applicants as may attend. 266 | 52870 || 136306 | 136310 | 215921 | 215 1925 cain : 
“ae Debentures will be allotted to the highest aa canes 136351 136355 217021 31702 FIRST-CLASS INVESTMENT SECURITIES. ; 
oe provided the price offered is not less than Balal | 35155 136806 | 136810 1703L'| 317035 Camel amelie 
or each £100 of Debenture. 53671 | 55675 | 137141 | 137145 213601 | 218605 ected 
chen wiil Se peamiand as follows :—£5 per cent. 55708 | 55710 143241 | 142945 || 220646 | 220650 ouhentin 
ication, and on allotment so much as will leave 57341 | 57845 | 144871 | 144875 || 220676 , 226030 ren 
* rcent , payable on Tuesday, Ist July next. ae | 59110 | 145626 | 145630 || 220876 | 220880 ‘The Ciydeadale Bank ‘london real. 
eee Letters, enceoues by the Allottees, will 59176 | 54180 146076 | 146080 221: 366 | 221370 oe a ane 
ae for 'Serip aiter payment of the instal- 59666 | 59670 | 147046 | 147050 | 226086 | 226090 
ihe Acta Under whi | Saree | 307ee T eeeers | 226456 | 226400 MADE WITH BOILING WATER. 
j 
f | 6417 5 147601 | 147605 |) 226961 | 226965 

“TH IN nso | 65005 149461 | 149465 || 228316 | 228420 5 

4 1 Bank buildings, Lothbury, 68696 | 68700 1527: 56 | LE 52760 | os. 2001 j 232005 


London, E.C. 68781 68785 | 154451 | 154455 |) 232635 | 2329640 
69390 | 164471 | 154475 33246 | 233250 
69615 154506 | 154510 | 253631 233635 


70060 | 158826 | 158830 |! 237641 | 237645 


—london, 23rd May, 1590, ome 


' 
[NSTI [TUTE OF BANKERS—| oss 
The ELEVEN ANNUAL GENERAL MEETING | 70976 | 70980 | 161591 | 161595 |) 237661 237665 
of tee Institute will be held in the Theatre of the | 73781 | 73785 | 16460G | taken || Seen | oi 
o tn 5 | 746 | ie i 1G | 238 

stitution, Finsbury circus, E.C., on WED- 74606 so790 174561 | 174565 || 241026 
77860 176641 | 176645 i| 244261 
77945 (| «177% 391 177395 j 945361 
"8170 | 177821 | 177823 9 246251 
173245 t 





GRATEFUL—COMFORTING, 


COCOA 


MADE WITH BOILING MILK. 


241030 
244265 
246 5365 
246255 
78291 | 78295 178241 246391 | 246395 


SILVERED PLATE GLASS] sto) sii sits | 1s1190 | rae 


400 1 2760 i 
sir Ot, LOOKING GLASSES, with or without frames. 83041 | $3045 | 182756 | 1ST 


NESDAY next. May 28th. The Chair will be taken by 77736 


Sir R. N. Fowler, Bart , M.P., at 6.30 precisely.— B 77856 
order of the Coancil, 5 ve : 77941 


W. TALBOT AGAR. Secretary. 78166 








qu CHIMNEY- GLASSES, COR- 


Late me —OVER-MANTELS IN HARD woos. 
hew process with silver, not liable}  ®°596 #3840 
N Seaies B, Moderate prices. Best quality. Old 
in oi ts a cae seacidis, 4 a Bey a — pity’ To 7 ioe re- Old glasses re-silvered. 
250756 250760 THE nel SILVERING omen any (rated) 
ran PATENT SILVERING COMPANY (Limited). S636 saeape 10, 12, and 14 Lower Kennington lan 
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THE CORPORATION OF THE 


SCOTTISH PROVIDENT INSTITUTION 


Head Office: No. 6 St Andrew square, Edinburgh. 


London Office: 17 King William street, E.C. 


TRUSTEES. 


SIR ROBERT JARDINE, of Castlemilk, Bart., M,P. 
JOHN COWAN, Esq., of Beeslack, Mid-Lothian. 


A. H. LESLIE MELVILLE, Esq. Banker, Lincoln. 
J. A. CAMPBELL, Esq., of Stracathro, LL.D., M.P. 


The Right Hon. LORD WATSON, of Thankerton. 


THE 528” ANNUAL GENERAL MEETING WAS HELD AT EDINBURGH ON MARCH 26, 1890, 


The following are the Results reported forthe Year : 


THE NEW ASSURANCES COMPLETED WERE £1,023,179, 
being tor the 16th year in succession above a Million. 


PREMIUMS IN YEAR, £612,192. TOTAL INCOME, £893,109. 
‘The Expenses were under 10 per cent. of premiums, or 5} of total income. 


The CLAIMS of YEAR (including Bonus Additions*) were £312,706. 
* These averaged 50°7 per cent. on Assurances which participated. 


The ACCUMULATED FUNDS now exceed £7,000,000. 
Their })NCREASE, the largest in any one year, was £476,999, 


HISTORY AND CONSTITUTION. 


THE SCOTTISH PROVIDENT INSTITUTION was instituted in 1837, with the | ally elsewhere assure (with profits) £1.000 only—the excess being equivalent to 


object of giving to the aAsscurgp the full benefit of the Low Prius 
hitherto confineo to a few of the ProprieTaARy Orricrs, while at same time retain- 
ing the Wuo.e# Prorits for the Policyholders. 

Experience bas proved that, with economy and careful management, these 
premiums will not only secure greatly LARGER ASSURANCES from tre first, but by 
reserving the surplus for tnose who live to secure the Common Fund from loss, 
may in many cases provide Eventual Benefits as large as can be obtained under 
the more usual system of High Premiums. 

The RATES OF PREMIUM are 80 modcrate that at most ages an Assurance of 
£1,200 to £1,259 may be secured for the same yearly premium which wouid gener- 


AN IMMEDIATE AND CERTAIN BONUS of 20 to 25 PER CENT. 


The WHOLE PROFITS are divided among the Assured on a system at once safe, 
equitable, and favourable to wood lives—no share being given to those by whose 
early death there is a loss to the Common Fund, 


The SURPLUS reported at the recent investigation was £1,051,035, of which 
two-thirds were divided among 9,334 Policies. Policies sharing a first time (with 
a few unimportant exceptions) were increased, according to duration and class, 
from 15 or 20 to 34 per cent. Policies which had shared at previous investigations 
were increased in all by (0 to £0 per cent. and upwards, 


Examples of Premium for £100 at Death-with Profits. 
































25 30 35 40 45 | 5) 55 
During Life......... | £118 O | £2 1 6*| £2 610 | £214 9 | £3 6 9 | £417 25 111 
21 _Payments sine ei 2126 | 2 15 4 % 0 2 3.7 St S49 S| 282-3 5 10 2. 


[The usual non-participating Rates differ little from these Premiums. | 


*A pereon of 30 may secure £1,000 at death, by a yearly payment, during life, of £20 15s. This premium would generally elsewhere secure £800 only, instead of£1,000 


Or he may secure £1,000 by 21 yearly paymeuts of £ 
+ At age 40, the Premium ceasing at age 60, is for £1,000, £33 148 2d.—about the same as most offices require during the whole term of life. 


have ceased the Policy will have shared in at least one division of profits, 


- 


27 


138. 4d.— being thus free of payment after age 50. 
Before the Premiums 


To PROFESSIONAL MEN and others, whose income is dependent on continuance of health, 
this limited pay ment ¢ystem is specially recommended. 


The arrangements as to Surrender, Non-forfeiture, Free Residence, Loans on Policies (within their value), and early Payment of Claims, as on all other points of 
practice, are cunceived entircly in the interests of the Members, there being in a Mutual Society no opjosing interests. 


Pclicies, as a rule, are World-Wide after five years, provided the Assured has attained the age of 20. 
Copies of the Report for 1889, with full Statement of Principles and Tables of Rates, may be had. 


J. MUIR LEITCH, London Secretary. 


JAMES GRAHAM WATSON, Manager. 











The LISTS of APPLICATION will CLOSE on TUESDAY next for TOWN, and WEDNE3DAY for the COUNTRY. 


; SJALATI GOLD MINES. 
The Harmony Proprietary Company (Limited), offer for public subscription 
50,000 fully poid-up Shares of £1 each in the Sjalati Gold Mines (Limited), p-yable 


2s 6d per Share 01 Application, 236d on atlotment, 53 on July 1, 5: on August 1, 
and is on september 1. Twenty-five thousand of these Shares will be preferen- 
in Excelsior Estates (Limited); Sutherland 


tially allotted to Sharehoiders 
Reef (Limited); Potsdam Reefs (Limited); and Harmony Goldfields (Limited) 


Applications for Shares must be mide on the Form accompanying the Pro- 


spectus on or before Wednesday, the 28th instant 


Where no Shares are allotted the amount vent on application will be forthwith 


eee 


| returned without any deductions, and where a less number is allotted than applied 


for, the balance wil be creditet to the amount payable on completion of the 
purchase. 

All cheques to be made payable to the Chairman, W. G. S. Mockford, Esq, 
and crossed National Provincial bank ef Eogland, or Messrs. Browa, Janson, 


and Co. 
HARMONY PROPRIETARY COMPANY, LIMITED, 
F. C. O'NIELL, Secretary. 
3 Budge row, Cannon «treet, London, EC , May 20, 1890. 
SJALAIL GOULD MINES (Limited). 


SOO MAAN oN 


WILT, Sa KE ES 








** The Transvaal Volksraad has approved the report of the Minister of Mines, who states that the Sjalati Fields, in the Zoutpans- 
berg District, are considered to be the richest and most reliable in the Republic.”—The Times, May 16th, 1890. 


SJALATI GOLD MINES, LIMITED, 


On the SJALATI GOLDFIELDS, ZOUTPANSBERG, TRANSVAAL 
Incorporated under the Companies Acts. 


CAPITAL £150,000, IN SHARES OF £1 EACH. 


Larrea 


ms 


PG RIS ae 


DIRECTORS. 

GEORGE BATRD, Esq., Travellers’ Club, Pall Mall, S.W. (Director of Harmony 
Goldfields, Limited). 

| J. K. ABEL-KNAPTON, Esq., 27 Hertford street, Park lane, W. 

HENRY J. FISCHEL, Esq , ¥ Great St Helens, E.C. 

ARTHUR DENT, Esg.. 46 Gled-tanes road, West Kensington, W. 

Lieut-Colonel MORTON F. THaUPP, The Ccdars, Cheam, Surrey (Director of 
Chas, Ogleby aud Co). 

Bankers—Me«srs Brown, Janson, and Co., 32, Abchurch lane, London, E.C. 
Solicitor—R. J. Witty, Esq , 10, Old Jewry Chambers, London, E.C. 
Agents in the Transvaal —The Transvaal Board of Executors and Trust Com- 
pany (cimited), Pretoria, South African Republic. 
Secretary—Donald James Clarke. 

Offices —3, Budge row, Cannon street, London, E C. 


and yields very regularly. An assay made by Mr. Daniel C. Griffith, Assayer to 
the Bank of England, of the Quartz taken at this level shows it to com 
160z 15dwt of Gold to the ton of ore. wards 
A number of leaders dip into the shaft at different points, all making to that 
the New Year's Reef, and, when greater depth is attained, it is consid 
these leaders will make into one large body of ore. Several other very pro 
reefs outcrop on the surfac-, one of them being over 30ft wide, and can ast to 
into the Sutherland and Potsdam Keefs properties on the west, and on = 
French Bob, The general strike of the formation is E.N.E. and W.6.W > ned ia 
= coum at onsegie of % degrees. The veins are en lodes con 
a Talcose state formation banve 1 by granite on the north. 
The quartz is of a whitish-pink nase nature, very compact and solid, we 
free gold well disseminated through it. 
LABOUR. 
Both White and Kaffir, is plentiful throughout the year. 
WouD AND WATER and the 
Are plentiful for all purpeses. The Sjalati River is about three miles, all the 
Ny’doet i River two miles from the Ciaims ; the latter has sufficient water 
year round for 100 head of stamps, the aw being easy the whole way. 
TRANSPORT. 
Sixty miles from Delagoa Bay by railway, and 140 miles by good transport - 
ESTIMATED PROFITS. tons, and 
Taking 20 stamps crushing 40 tons per day daring 300 days= 12,009 
taking the low average of 2 oz of gold to the ton, the following results >— annual. 
12,(0v tons x 2 oz of gold = 24,000 oz of gold ...... £3 153 oz = £90,000 per ® 
Less working expenses, 22 per COU ......ccssseseneeceseese cen cnsemsaes 5 


Balance net profit. .......... sles. ¢ phocedpeonetins igulie Nana when | 
This is from the New Year's Reef alone, which should be largely inereased | 
| 


See 


Oe ag POR Sete 


ABRIDGED PROSPECTUS. 


This Companv has acquired direct from the owners, the Harmony Proprietery 
Company, Limited, the lease in perpetuity of forty Gold Mining Claims, in one 
block, 1,5001t aiong the strike of the Reefs by 1,600ft wide, situate on the main 
Gold belt of the Murchison Range, on the Farm Potsdam, in the Sjalati Goldfields, 
Zoutpansberg, Transvaal. 

The block 1s » sittle east of the Potsdam and Sutherland Reefs ground, west of 
French Bob, and south-west of the Murchison Crown property, and about seven 
miles distant from the mining township of Leysdorp. 

The New Year's Reef, which is on the northern portion of the Block, was dis- 
covered on January 1 of this year. It outcrops on the surface, where it is 18in 
wide, and stone broken off was sent to Johannesburg to be assayed by Mr. Hutchin- Prospectus, 
son, who certifics that it contains 130z 4dwt l4grof Gold to the ton ofore. A The only contract entered into'is that dated May 20, 1890. See tall 
shaft was then suk to a depth of 40ft, at which depth the Reef widened to 2ft Gin, | which also contains Reports, Plans, &c. a 


| — 





~oe 


the other reefs upon the property are developed. 








a ee re RPevrrhws ore 
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TRUSTEES, EXECUTORS, 


I AGENCY COMPANY (Limited) 
_ MELBOURNE 


Established 1878. 
a £250,000 0 0 
Reserve Fund and Undivided 
Profits... ....0.r0eseeee S wise Se. o oO 
pChalrms 
ohn Benn, Esq., rman. 7 
con James Balfour, M.L.C., Vice-Chairman. 
F. R. Godfrey, . 
R. pony —, Zsq.,C.M.G. 
W. Templeton, Esq. 

Specially camenened to act as Executor, Trustee, 
or Attorney under power, and to obtain Admini- 
stration as nominee of Executors or Next-of-Kin. — 

The Company, unlike an individual, never dies, 
becomes incapacitated, or leaves the Colony. 

W. TEMPLETON, Managing Director, 
37 Queen street ,Melbourne. 
Loxpon AcENts—Messrs St Barbe Sladen and Wing, 
Solicitors, 1 Delahay street, Westminster. 


y 7 ’ y Y 
(jONV ERSION OF THE EXTERN AL 
DEBT OF PERU. 

Messrs Robarts, Lubbock and Co. are authorised by 
the Peruvian Corporation (Limited) to receive the 
Bonds of the Peruvian 6 per Cent., 1870, and 5 per 
Cent. 1872 Loaus for conversion into fully-paid Pre- 
ference and Ordinary shar: of the Corporation on 
the tollowing terms :—- 

For every £100 Bond of the 6 per Cent. 1870 Loan 
the Holder will receive Certificates for £24 Pre- 
ference and £30 Ordinary Shares of the above 
Company. 

For every £100 Bond of the 5 per cent. 1872 Loan, 
the Holder will receive certificates for £20 
Preference and £25 Ordinary Shares. 

Separate Certificates in respect of the funds to be 
received from Chile will be delivered with the 
Share Certificates. 

Bonds of both issues mu-t bear all Coupons com- 
mencing with the lst day of January, 1876, and 
must be deposited personally, or by an agent. 

To facilitate the exchange Bonds will only be re- 
ceived when amounting to £100, or multiples of 
£100. 

For the purp»ses of registration in the Company’s 
Bovks and on the Certiticates, the Bondholder’s 
full name, description, and address must be 
stated. 

Bonds for conversion will be received up to 31st 
July next. 

Forms for listing Bonds can be obtained at 
15 Lombard street. 

Bonds will also be received at Paris by the 
Banque dEscompte, and at Amsterdam by 
Messrs H. Oyens and Sons, Bankers. 


Ist May, 1890, 
()OLONY OF NEW SOUTH 
WALES. 
CITY OF SYDNEY LOAN FOR £25,000,IN 4 PER 
CENT, DEBENTURES. 

Issued under the authority of Acts of the New 
South Wales Legi lature, 20 Victoria, No. 33, and 41 
Victoria, No. 1], under which Acts the sums borrowed 
are secured upon the corporate rates and revenues of 
the City Council, from whatever source arising. 

Minimum Price of Issue—£104. 

Interest commences from Ist July next, and is pry- 
able ist January and Ist July, by Coupons, at the 
{ nion Bank of Australia, Limited, London. 

Coupon for Six Months’ Interest payable Ist Janu- 
ary, 1891. 

_ Prine ipal payable at par on Ist January, 1912, at the 
Union Bank of Australia, Limited, London. 
_ ABRIDGED PROSPECTUS. 

The Union Bank of Australia (Limited), the Bankers 
of the Municipal Council of Sydney invite Tenders 
for the above-mentioned Debentures, which are in 
sums of £100 each, and have been issued under the 
Common Seal of the Corporation under precisely 
Similar conditions as to security, interest and date of 
maturity as the Loans issued in 1887 and in 1889, for 
together £365,000. 

Tenders will be received at the Union Bank of 
Australia, Limited, London, not later than Two 
o'clock p.m. on Thursday, the 29th instant. where 
and when they will be opened by the Directors in 
presence of such of the applicants as may attend. 

.The Debentures will be allotted to the highest 
bidders. provided the price offered is not less than 
£104 for each £100 of Debenture. 

Payment wiil be required as follows :—£5 per cent. 
00 application, and on allotment so much as will leave 
£75 per cent , payable on Tuesday, lst July next. 

Allotment Letters, endorsed by the Allottees, will 

exchangeable for Scrip after payment of the instal- 
ment due on allotment. 
: The Acts under which the Loan is issued may be 
— at, and Forms of Tender may be obtained 
THE UNION BANK OF AUSTRALIA, LIMITED, 
1 Bank buildings, Lothbury, 


London, E.C. 
London, 23rd May, 1890. ; 


[NSTITUTE OF BANKERS.— 


The ELEVENH ANNUAL GENERAL MEETING 
of the Institute will be held in the Theatre of the 
XE. on Institution, Finsbury circus, E.C., on WED- 
ee AY next. May 28th. The Chair will be taken by 


R. N. Fowler, Bart , M.P., at 6.30 precisely.— B 
order of the Connell, an . z 7 


W. TALBOT AGAR. Secretary. 
SILVERED PLATE GLASS 


for LOOKING GLASSES, wjth or without frames. 
flivered by new process with silver, nod liable 
in ury from dam or . Uneuualled 
 foapite, and estimates on appli- 


THE PATENT SILVERING COMPANY (Limited). 











[AST LONDON WATER WORKS | 


COMPANY. 


ISSUE OF NEW CAPITAL. 

Notice is hereby given. that the Directors are pre- 
pared to receive TENDERS for £59.10, being the 
fourth portion of the New Perpetual Debenture Stock 
of the Company, to bear interest at 4} per cent. per 
annum, free of incom--tax, such Yenders to be 
delivered at the Company’s Otfices, St. Helen’s place, 
in the City of London, not later than 12 o'clock Noon 
on the l7thday of June, 890,and payment offaccepted 
Tenders made on 30th June. 

Particulars and conditions, together with form of 
Tender, may be obtained at the said Offices, or will be 
forwarded on applicatiou.—By order of the Court of 
Directors, 

ISAAC ADOLPHUS CROOKENDEN, Secretary. 

St. Helen's place, London, E.C., 

May 20th, 1890. 


sow" ‘H OF AUSTRIA RAILWAYS. 


The Board of Directors have decided on proposing 
at the Annual Meeting of Shareholders, to be held at 
Vienna, on the 29th May, to fix the Dividend for 1889 
at § francs per share, 


\ ANITOBA AND NORTH- 


WESTERN RATLWAY COMPANY of CANADA 
FIRST MORTGAGE BONwS for £540,000, bearing 5 
per cent. interest till lst December, 1890, and 6 per 
cent. interest thereafter till 1st December, 1933. 

Notice is hereby given, that the INTEREST 
COUPONS due Ist June next on the above 
Bonds will be PATD on that or any succeeding day 
at the Office of the} Clydesdale Bank (Limited), Lon- 
don. The Coupons must be left three clear days for 
examination, and forms for specifying the same can 
be had on application. 

J. CRAGG, Manager. 

The Clydesdale Bank (Limited), 

30 Lombard street E.C., 220d May, 1890. 


\ERIDIONAL RAILWAYS OF 
“ ITALY. 


Limited Liability Company at Florence. 

CAPITAL, 230 million lire, all paid up. 

Working of the Adriatic System. 
DRAWING of BONDS in public on the l6th May, 
1890. 
The following NUMBERS were DRAWN for re- 
demption from the Ist October, 1890, on delivery of 
the Titles bearing all the Coupons not matured. The 
Bonds will cease to bear interest from that date. 
N.R.—The numbers for the Titles of five and ten 
Bonds are those of the Bonds, and not of the Certifi- 

cates. 
TWENTY-SECOND DRAWING. 
Series A, B, C, D, E. 

— 


From , To From | 
S4161 84165 || 133226 | 183280 


From | Fo 
1291 12% 








2291 ; 2295 | 91626, 91580 |) 183391 | 183295 
7906 | 7910, 92301 | 92305 || 184536 | 184540 
S211 | S215 . O'R3L} 92-35 || 184556 | 184560 
M191 | 9194 | 93106 | 95110 |) 185216 | 185220 
15271 | 15275 95401 | 95405 || 185686 1856) 
20676 | 20680 101231 | 101235 || 187231 | 187335 
20836 | 20899 = 106386 | 106390 || 19055i | 190555 
99586 | 22590 108146 | 108150 || 192141 | 192145 
29205 | 22810 | 109906 | 109910 | 198711 | 193715 
234166 | 23470 | 111416 | LN1420 ) 194401 | 194405 
05196 | 25140 111421 | 111425 | 195671 | 195675 
27431 27435 || 1129381 | 112935 |) 196976 196980 
30111 30115 | 113221 | 113225 | 197051 | 197055 
31136 | 31149 114231 | 114235 |) 1971466 | 197470 
82701 | 82706 || 114951 | 114955 || 197881 | 197535 
27636 | 87640 | 119821 | 118925 || 202821 | 202825 
$0271 | 40275 121321 | 121325 |) 203636 | 203640 
41576 41580 122661 | 122665 204506 | 204510 
44541 | 44545 123761 | 123765 || 204821 | 20418295 
45966 | 45970 124246 | 124250 | 208251 | 206255 
47011 | 47015 © 126631 | 126635 |, 210131 | 210135 
4940L | 49405 129341 | 129345 |) 213166 | 213170 
50246 | 50250 | 129796 | 129800 |; 213736 | 213740 
H2041 | 52045 132241 | 132245 |) 215361 | 215365 
59966 | 52870 | 136306 | 136310 | 215921 | 215925 
53146 | 53150 136351 | 136355 |, 217021 | 217025 
B5la1 | 59155 | 136806 | 136810 | 217031") 217035 
6671 | 65675 | 137141 | 137145 || 213601 | 218605 
55706 | 65710 | 143241 | 143245 || 220646 | 220650 
57341 | 57845 | 144871 | 144875 || 220676 , 226030 
59106 | 59110 | 145626 | 145630 || 220876 | 220880 
59176 59180 | 146076 | 146080 || 221366 | 221370 
59666 | 69670 | 147046 | 1470590 || 226086 | 226090 
61741 | 61745 | 147236 | 147240 |) 226486 | 226490 
63046 | 63050 || 147271 | 147275 || 226711 | 226715 
64171 | 64175 147601 | 147605 |, 226961 | 226965 
65001 | 65005 | 149461 | 149465 || 228316 | 228420 
66721 | 66725 | 159898 | 150900 | 229696 | 229700 
68696 | 68700 | 152756 | 152760 || 232001 | 232005 
68781 | 68785 | 154431 | 154435 || 232638 | 232640 
69385 | 69390 | 154471 | 154475 | 283246 | 233250 
69611 | 69615 154506 | 154510 |) 223631 | 233635 
70056 | 70060 | 158826 | 158830 || 237641 | 237645 
Soa7G | 70980 | 161591 | 161595 || 287661 237665 
bazsi | 73785 | 164866 | 164870 |! 238431 | 238435 
74606 | 74610 || 170096 | 170100 |; 239616 | 239520 
so7gg | 77790 174561 | 174565 || 241926 | 241030 
77856 | 77860 176641 176645 || 244261 | 244265 
77041 | 77945 | 177391 | 177395 il 245361 2452365 
78166 | 78170 , 177821 | 177825 » 246251 | 246255 
7sz91 | 78295 | 178241 | 178245 fF 246391 | 246395 
$1606) 81010 181186 | 181190 |; 247626 , 247630 
$3041 | $3045 | 182756 | 182760 
gs36 ! 83840 | 182781 / 182785 | 
ADDITIONAL NUMBERS Series B. 
From To 
250756 20760 
251836 250800 
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NINETEENTH DRAWING. 
Series F. 





From To From To From ‘To 

S471 | 3480 |) 105471 | 105480 || 206851 | 206860 
6311 | 6820) 114341 114350 207851 | 207860 
88:1 | 8820 118851 | 118860 211681 | 211690 
9081 | 9090 | 120281 | 120200 | 214101 | 214110 
11251 | 11360 |} 125621 | 125630 216891 | 216900 
11981 | 11996 | 125981 | 125990 | 219931 | 219940 
12401 | 12410 | 1¥8201 | 125300 | 220771 220780 
15511 , 15520 || 134321 | 124880 | 221481 | 221490 
1583L | 15840) 1STO41L | 157050 | 225551 , 225560 
19941 19950 || 133801 | 188510 | 228041 | 228050 
22671 | 22680 | 138531 | 153540 | 23373L | 283740 
29011 | 29020 | 140251 | 140260 236131 | 236140 
29631 29640 | 142551 142560 , 241901 | 241910 
S733L | 37840 | 144321 | 144530 | 242761 | 242770 
37901 | 37910 || 146321 | 146330 | 243791 | 243800 
38261 | 38270 |) 148171 | 118180 | 248091 | 248100 
38691 | 38700 | 148821 | 145830 | 252381 | 252390 
39781 | 39790 |) 153651 | 152660 | 252721 | 252780 
45741 45750 | 156841 | 156850 265781 | 266790 
46801 | 46810 | 159861 | 159870 , 272121 | 272180 
$8981 | 48900 | 164471 | 164480 | 272951 | 272060 
52421 | 53430 | 172911 | 172920 ° 274661 | 274670 
59171 | 59180 | 172951 | 172960 | 275651 | 275660 
81221 | 81230 | 175561 | 175570 , 276161 | 276170 
83491 | 83500 || 177901 | 177910 || 280121 280130 
89621 | $9630 | 182151 | 182160 | 280661 | 280670 
89771 | 89780 | 186161 186170 | 283691 | 283700 
90221 | 90230 187151 | 187160 | 283801 | 283810 
90271 , 90280 187161 | 187170 284141 284150 
99441 | 99450 | 190791 | 196800 28611 | 289620 
99551 | 99560 || 194731 | 194740 | 290191 | 290200 
99901 | 99910 | 200561 | 200570 || 296131 | 296140 

109041 | 102050 25551 205560 | zegsaL | 299810 

FIFTH DRAWING, 
Series G. 

From To From To From To 
261 270 )) 121281 | 121290 . 228751 | 223760 
551 660 | 124321 | 124380 225091 | 225100 
691 700 | 127071 | 127080 || 225741 | 225750 
9931 9340 | 129001 | 129010 || 927521 | 227580 

12481 | 12490 | 12957l | 129580 || 229931 | 229240 

18531 | 18540 131041 | 131050 || 235681 | 235690 

19761 | 19770 131721 | 131780 | 235801 | 235810 

22311 , 22370 | 134601 | 134610 || 237451 | 227460 

25591 | 25580 | 141311 | 141320 238151 | 238160 

30181 | 80140 | 142121 | 149130 | 242491 | 242500 

$4531 | 84540 | 156€31 | 156640 || 246761 | 246770 

4968L 49690 158671 | 158650 | 245801 | 246810 

53261 53270 160011 160020 | 248971 | 248980 

54351 £4390 | 160941 | 160950 250921 | 250080 

54891 | 54900 164931 | 164240 | 256391 | 256400 

61591 61400 | 164991 | 165000 256851 | 256860 

62371 | 62330 166581 | 166590 257871 | 257880 

€6911 6920 - 169841 | 169850 | 258331 | 258340 

71651 71660 = 170461 | 170470 | 258701 | 258710 

74451 | 74460 171351 | 171360 263771 | 263780 

83461 , 83470 | 172871 | 1723380 | 264221 | 2642380 

$5091 $5100 |. 172391 | 172400 , 270481 | 270490 

SésoL 86900 | 174061 | 174070 | 272931 272990 
88611 88620 | 178771 | 178780 274401 | 274410 
#8861 | 88870 180961 | 180970 | 275581 | 275590 
94601 94610 18418 | 184190 279301 | 279310 

161971 101980 , 195011 | 195020 — 281231 | 281240 

101251 104260 | 202791 202800 | 286041 | 286050 

111491 | 111500 204871 | 204880 | 288231 | 288240 

112991 | 118000) 205511 | 205520 290171 290180 

115881 115390 = 215731 | 215740 || 293691 | 293700 

117591 | 117600 | 217311 | 217320 | 293721 | 293780 

118351 118380 | 219061 | 219070 | 297511 | 207520 

120691 120700 | 221781 | 221790 


Lists of the Bonds previously drawn and not 
presented for reimbursement may be consulted at the 
Offices of the Company’s Agents. 

. THE DIRECTION GENERAL, 
Florence, 16th May, 1890. 


MONTREAL, CANADA. 








HANSON BROTHERS: 
TEMPLE BUILDINGS, 
ST JAMES STREET, MONTREAL, 


Dealers in 


GOVERNMENT, MUNICIPAL, AND RAILWAY 
DEBENTURES 


And other 
FIRST-CLASS INVESTMENT SECURITIES, 
Coupons Collected and Remitted. 


BANKERS: 


The Merchants’ Bank of Canada, Montreal. 
The Clydesdale Bank, London. 


nee ata ane? 


MADE WITH BOILING WATER, 


EPPS'S 


GRATEFUL—COMFORTING, 


COCOA 


MADE WITH BOILING MILK. 


(uur CHIMNEY-GLASSES, COR- 


NICES.—OVER-MANTELS IN . a ad 

frames re-gilt. Old glasses re-silvered. : 

THE PATENT SILVERING COMPANY (Limited). 
10, 12, and 14 Lower Kennington lane, London. 
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Banks, &r. 


EW YSRK PRODUCE 
EXCHANGE BANK. 


CAPITAL, $1,000,000. 


Business in United States respectfully solicited. 


Dollections made and remitted for promptly, on 
farourable terms. 


Dareful attention given to the purchase and sale 
of AMERICAN INVESTMENT SECURITIES, and 
ariangements made for their custody if desired. 

Loxpon Bankers: The Citv Bank (Limited). 


QTANDARD BANK OF SOUTH 


AFRICA (Limited). 
(Bankers to the —— of the Cape of Good 
ope. 
Hrap Ovrics. 
10 Clement’s lane, Lombard street mene 


Subscribed Capital...............+..+. « 4,000,000 

Paid-up Capital ............s0000-0+0. 1,000,000 

OES OS eee 

This Bank grants Drafts on the principal towns 
in the Cape Colony, Natal, and the South African 
Republic, and transacts every description of Banking 
Business connected with the South African Colonies 
and States. Telegraphic remittances made. 
ts received for fixed periods on terms which 
known on application. 
. CHUMLEY London Manager. 


of tas 8 


RASA ARES 


may 


RANE 


— 


TH BANK OF AUSTRALASIA 


ens by Royal Charter, 1835), 
4 Threadneedle street, London. 
Paid-up capital ... ........s0csee + 

Reserve fund . 


Reserve Liability of Proprietors 
under the Charter.................. ,600, 
LETTERS OF CREDIT and Drafts issued on any of 
the numerous branches of the Bank throughout 
Australia and New Zealand. 
BILLS negotiated or sent for collection. 
TELEGRAPHIC TRANSFERS made. 
DEPOSITS received in London at interest for fixed 
eriods on terms which may be ascertained on appli- 
ation. PRIDEAUX SELBY, Secretary. 
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y T 7 
KONG AND SHANGHAI 
BANKING CORPORATION, 
Capital, $7,500,000, all paid-up. 
rve Fund, $4,600,000. 
Reserve Liability of Proprietors, $7,500,000. 
Court or Directors — Heap Orrick in Hone 
ona. 
Lonpon CoMMITTER. 
Albert Deacon, Esq. (of Messrs E. and A. Descon). 
E. F. Duncanson, Esq. (of Mesers T. A. Gibb ana Co.) 
William Keswick, Esq. (of Messrs Jardine, Matheson 
and Co., China). 
David McLean, Esq.,31 Lombard street, E.C. 
A. H. Philpotts, Esq., Carshalton, Surrey. 
received for fixed periods at the under- 
no rates of interest :— 
3 months, 34 per cent. per annum. 
6 months, 4 per cent. per annum, 

1, 2, or 3 years, 44 per cent. per annum. 
Interest payable half-yeurly at 30th. June and 31st 
December. 

EWEN CAMERON, Manager. 
81 Lombard street, E.C.,London, 1st January 1890. 
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THE QUEENSLAND NATIONAL 
BANK, LIMITED. 
BAankERS TO THE QUEENSLAND GOVERNMENT. 


Subscribed tal, £1,600,000; Paid- - ce 
£800,000 ; Reserve Fund, £485,000. 
BAD GIO ovcsernitscosesnesse BRISBANE 


Lonpon DirReEcrors. 

OC. E. Barnett, Esq. (Director of Lloyds Bank Limited). 
E. 8. Dawes Esq Gray, Dawes, and Co.). 
Vicary Gibbs, Esq Antony Gibbs and Sons). 
R. M. Stewart, Esq. Scott, Dawson, and Stewart). 

Bankine and ExcHaner business conducted with 
Queensland and all the Australian Colonies. 

Deposits received for fixed periods, on terms which 
may be ascertained on application. 


T. L. MULLINS, Manager. 
No. 29 Lombard street, E.C. 








are an. 





WO AES LO Va EL. 


THE NATAL BANK 


(LIMITED). 
(Established 1854.) 
Bankers to the Government of Natal. 
Heap Orrick: PIETERMARITZBURG, NATAL. 
AvTHORISED CAPITAL 000.000 
SUBSCRIBBD CAPITAL 878.110 
Paiw-ur Caprra. . . 
ITT FUME... nc cnacvscescerenseneoss i 
London Office—156 and 157 Leadenhall street, E.C. 
LONDON COMMITTEE. 
Thomas ell, Esq., of Messrs James Searight and Co. 
G. D. Petera, .. of Messrs G D. Peters and Co. 
LETTERS OF CREDITand DRAFTS issued onal! the 
Branches of the Bank in NATAL, the TRANSVAAL, 
and the CAPE COLONY. Bills negotiated and sent 
for Collection. Telegraphic TRANSFERS made. 
DEPOSITS received for fixed periods (rates to be 
ascertained on application at the London Office). 
CURRENT ACCOUNTS kept, and EVERY DESCRIP- 
TION of BANKING BUSINESS transacted in con- 
nection with SOUTH ea 
. 8. DUNCAN, Manager. 
156 and 157 Leadenhall street,EC. 
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THE ECONOMIST. 


THE NATIONAL BANK OF SCOT 
LIMITED. 


Incorporated by Royal Charter and Act of Parliament 
ESTABLISHED 1825. 


HEAD OFFIC E—Eprsocrcu. 
Capital, £5,000,000. 
LONDON OFFICE—37 Nicholas lane, Lombard street, E.c. 
CURRENT ACCOUNTS are kept agreeably to usual custom. _ 





Paid up, 21,000,000. Reserve Fund, 





eo nes 


[May 24, 1890. 


LAND, 


£700,000, 


DEPOSITS at Interest are received 
of charge. 


INVESTMENTS and SALES of all descriptions of Securities effected. DIVIDENDS, 


&c., received for customers 


CIRCULAR NOTES and LETTERS of CREDIT, available in all parts of the World, are issued free 


ANNUITIEs, 


At the London Office of the Bank every description of Banking Business connected with Scotland is 


THE MERCANTILE BANK OF 
AUSTRALIA (Limited). 
iuietnt Capital—200,000 Shares of £5 


POR e ee ene meee eee sense eee ee eeeeneees SEES EEEEEE EES 


— ca iotheiadeliiiickaaiesisebonenincadiesdisinietmsis 977,500 
Called up ikea ae 
Uncalled Capital ..................00 577,500 977,500 
Reserve Fund and Undivided Profits...... 116.397 


Hap Orrice—Melbourne, Victoria. 
Lonvon DIRECTORS. 
Sir Graham Berry, K.C M.G | Joseph Harwood, Esq. 
George William Booker (Manager). 

Deposits received on terns which may be ascer- 
tained on application. Drafts drawn, Telegraphic 
Transfers made, and all Australian banking business 
transacted.—39 Lombard street E.C. 


THE FEDERAL BANK OF 


AUSTRALIA (Limited). 
Joint Bankers to the Government of Victoria. 
Head Office—Melbourne. 

Capital, £2,000,000. Subscribed, £300,000. 
Paid-up Capital, £400,000. Reserve Fund, £119,000. 
London Branch, 18 King William street, E.C. 
Lonxvon BoarpD oF DIRBCTORS 

Sir Henry Barkly, K C.B., &. 
Lieut.-Gen. Sir Andrew Clarke, G.C.M.G , &c. 
Hon. Howard Spensley. 

FIXED DEPOSITS of £50 and upwards received at 
the London Office, at rates to be ascertained on 
application. 

interest paid half-yearly from date of deposit. 
JOHN H. BUTT, Manager. 


ENGLISH, SCOTTISH, AND 
AUSTRALIAN CHARTERED BANK. 
Incorporated by Royal Charter, 1852. 
Paid-up Capital .........sscersercssseeeee £900, 
£900,000 


Reserved Liability ‘ } 
Rerve Fund ..............00 £337,000 


LETTERS of CREDIT and DKAFTS granted on 
the Branches and Agencies of the Bank in the 
Australian Colonies, and BILLS negotiated or for- 
warded for collection. 

The Bank receives deposits for fixed periods, on 
terms which may be ascertained on application. 

Letters of Credit may also be obtained by applying 
to the Agents of the Bank in the prin towns 
throughout the United Kingdom. 

78 Cornhill, E.C. JAMES CAMPBELL, Secretary. 








BANK OF NEW SOUTH WALES 
Established in 1817. 


Lonpon Orricr—64 Old Broad street. 


coneceseseeceos £1,250, 


Letters of Credit and Bills on demand, or at thirty 
days’ sight, are granted upon the Head Office and 
Branches throughout the Australian and New Zealand 
Colonies. Bills purchased or forwarded for collection. 
T hic ttances made. 

D ITS received for fixed periods, on terms 
which may be known on ee 

DAVID GEORGE, Manager. 


LONDON, PARIS, & AMERICAN 
BANK (Limited). 

Carrrat, £1,000,000. Svgscrinep, £500,000. 
Patw-up, £400,000. Raserve Funp, £90,000. 
Heap Orricks—58 Old Broad street, London. 

BRancH aT SAN FRANCISCO. 
Agents aT New York, Messrs Lazard Fréres. 
Aazsnts at Paris, Messrs Lazard Fréres and Cie. 
Banking and Exchange business with Ammrica and 
the Continant of Evrops transacted on favourable 
terms, and Cexpits issued available in the United 
States, Europe, India, China, Australia,and elsewhere. 
P. W. ROBERTSON, Manager. 


[HE COMMERCIAL BANK OF 


AUSTRALIA (Limited). 
| Subseribed Capital... «. £3,000 000 
Paid-up Capital ...........ccsesssseseeses . 1,200,000 


Hap Orrice : 
MELBOURNE. 
DRAFTS Issued and BILLS Negotiated 
for Collection. setae 
DEPOSITS Received for One Year at 3} per cent., 
and for 2 to 5 years at 4 per cent. 
GEORGE NIVEN, Manager. 
No. 1 Bishopsgate street Within, London, E.C. 







JAMES ROBERTSON. Manager in London. 


[MPERIAL BANK OF CANADA. 


Hap Orrics—Toronto. 
Branches in Ontario, Manitoba, and N. W. Territories, 
Capital (Paid-up), $1,500,000. Reserve Fund, $650,000, 
MONEYS RECEIVED for Credit of the Head 
Office and Branches, and Letters of Advice thereof 


issued by the Agents of the Bank in London England— 
LLOYDS BANK (Limited), * 


LOMBARD 8TRERT, 4 
SPECIAL ATTENTION given to Canadian ali: 


tiors, forwarded either direct to the Head Office of the 





at nS etal comaon 
HE BANK OF SOUTH 


AUSTRALIA, Limited.—Estab. 184], 
PRinciPaL Brancuks—Adelaide and Melbourne, 
Capital, £800,000; Reserve Fund, £109,000; 

Reserve Liability, £800,000. 
LETTERS OF CREDIT and Bills on demand are 
ssued on the Bank’s Branches and Agents throughout 
the Australian Colonies. Telegraphic transfers made. 


Bills negotiated and sent for collection. DEPOSITS 
rectived for fixed periods. Rates can be sscertained 
on application. 


JAMES ANDERSON, General : 
81 Lombard street, E.C. , ene 





| THE ANGLO-CALIFORNIAN 


BANK (Limited). 
Capital authorised, £1,200,000. Subscribed, £600,000 
Pai ay £300,000. Reserve Fund, £116,000. 
H Office, 3 Angel court, London, E.C. 
Branch at San Francisco. 
Agents at New York, J. and W. Seligman and Co. 
The Bank transacts general banking business, sells 
drafts on California, Oregon, Nevada, &c. ; alsoon the 
Hawaiian Islands, sends bills for collection, makes 
telegraphic transfers, and ag latters of credit. 
J. SIMON, Managing Director. 


8 a ee niin cinapiehdemeicamialel 
THE ROYAL BANK OF QUEENS- 
LAND (Limited), BRISBANE. 
Authorised Capital, £1.000,000. Paid-up £363,229 

RESERVE LIABILITY OF SHARE- 
HOLDERS 
TD I nsinies 0a <snnsnncasvesees svione 
Bankers—London Joint-Stock Bank (Limited). 
THE LONDON BOARD OF ADVICE, 147 Fenchurch 
street, receive Depo-its of £100 and upwards for one 
year 4 per cent., for 2 or 3 years at 44 per cent., and 
for 4,5, 6 or7 years at 5 per cent. 


LONDON CHARTERED BANK 


Cinemania toy Bagel Chain 

ncorpora’ y Roy. r. 

PUB AIS IN 5 caves vanes eo sins nnsces $1 600,000 
Reserve fund......... .. £260,000 
Reserve liability of Proprietors...... £1,000,000 

- and Ex ge business of every description 

ul with the Australian Colonies. 
DRPOSITS RECRIVED FOR FIXED PERIODS On terms 
which may be ascertained on application. 
W. N. TOMKINS, Secretary. 
No, 2 Old Broad street, E.C. 



















BANCO NACIONAL DO BRAZIL 
(with which is incorporated the Banco Inter- 
nacional do Brazil). 
Established 1st October, 1889. 
Subscribed Capital, Rs 90,000 000 $000, or £10,000,000, 
of which it is intended to call up 50 per cent. 
Heap Orricg in Rio de Jan 


CONDE DE FIGUEIREDO, President. 
Correspondents at all the Brazilian ports. 
Loxpon Orrics—Prince’s street chambers, 2 Prince’ 


reet, E.C. 
EDWARD HERDMAN, Manager, and Member of 
the Board at Rio de Janeiro. 
BankERs—The J.ondon and County Banking Compeny 


Limited. 

The Bank negciiates Bills of Exchange and under- 
hates onc! bille on any partot Bova 7 
ymen: mail: : issues Letters 
Bredit and Draft o RY clog mice, Branches, sod 

ts of the Bank, and transacte every description 


Exchange and Banking business. 
CORRESPONDENTS IN Eonors :—Banque de Paris et 


i 


potecari , 
Saas. at Gene, ee eect Aare st Antwerp 





